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Although the decline in business is proceeding at a slower rate, 
the most significant developments have on balance seemed slightly 
An important unknown factor, however, is the 
extent to which these adverse indications have been a direct result 
of false peace rumors. The sharp contrast between active and slack 
industries, as compared with the usual division between producers’ 
and consumers’ goods, is a source of uncertainty. 
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HEY were indeed a queer-looking 
; party that assembled on the bank— 


the birds with draggled feathers, 

the animals with their fur clinging 
close to them and all dripping wet, cross 
and uncomfortable. “What kind of an 
animal is that?” cried Alice as soon as 
she could get her breath. 

“That,” said Dorothy, “is no animal; 
that’s my grouse.” 

“Well, it looks like some kind of a bird 
to me. What’s its name?” 

“Lincoln,” said Dorothy. 

“What a name for a bird,” said Alice. 
“How in the world did you happen to 
name it Lincoln?” 

“Tl have you to understand that he is 
no ordinary grouse. He provides me with 
confidential information.” 

“What kind of information and how 
can it be kept confidential?” 

“That is a long story, and of course 
I only make believe the information is 
confidential, even though every time my 
grouse hands me a report on unemploy- 
ment or some equally profound subject he 
always plainly marks it ‘confidential.’” 

“I am glad,” said Alice, “that you only 
make believe that the information is con- 
fidential because it shows you have a 
great deal of common sense. I have been 
receiving many reports marked ‘confiden- 
tial’ just as you have, including one show- 
ing that ‘the total number of bona fide 
unemployed in December, 1939, if reck- 
oned on the 1929 basis, and including those 
on government “work relief,” could scarce- 
ly exceed 4,000,000 as a maximum, and 
may be at least as low as 3,000,000." You 
undoubtedly are aware also that the chief 
target of this estimate is the unemploy- 
ment statistics compiled by the National 
Industrial Conference Board, because, as is 
generally known, the Conference Board is 


the only statistical organization which 
really analyzes the unemployment situa- 
tion thoroughly and _ scientifically, al- 
though other organizations, such as the 
American Federation of Labor, attempt to 
do: similar statistical work.” 

“Well, you are certainly gullible to ac- 
cept these Conference Board estimates 
without knowing how they are compiled. 
Lincoln accompanies his estimates with 
detailed tables showing how his figures 
are all derived from official government 
reports.” 

“The Conference Board, I am sure, does 
not claim anything like 100 per cent ac- 
curacy for its estimates. It may also have 
been at fault in not making more gener- 
ally available to the public the precise 
methods by which its estimates are made. 
Nevertheless, I have recently talked with 
Mr. Kuvin, who has charge of making 
these estimates, and it seems to me that 
his statistical methods are rather sound, 
considering the nature of the material he 
has available.” 

“But Lincoln takes the percentage of 
the population employed in 1929 and ap- 
plies it to the present population. What 
can be wrong with that?” 

“The main trouble is that it is not only 
the total population that counts but the 
population within certain age limits. The 
Conference Board goes into that in great 
detail. It takes the percentage of the 
population employed in .different age 
groups in 1929 and applies it to estimates 
of the number of people in the correspond- 
ing age groups today. In getting at the 
percentages of people in different age 
groups it uses the estimates made by the 
actuaries of the Metropolitan Life Insur- 
ance Company, who are famous for al- 
ways having made accurate estimates; 
because when the decennial census figt 
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ures become available their past estimates 
have always been proved correct.” 

“You say their estimates have always 
proved correct.” 

“Yes, always; that is, almost always.” 

“Almost always?” 

“Yes, almost.” 

“Well,” said Dorothy, “this is getting to 
be too much like a Congressional hearing, 
and I hate Congressional hearings. How 
much better the animals look now that 
they are getting dried off. Look at that 
dear little toad hopping about. He reminds 
me of how some people jump for confiden- 
tial figures.” 

“T can prove statistically by unconfi- 
dential figures that there is no one unem- 
ployed today. In fact, I can prove that 
there were less than zero people unem- 
ployed in 1929 and less than zero people 
unemployed today.” 

“Some magazine, I think it was THE 
ANNALIST, said that nobody knows how 
many are unemployed. I guess we shall 


have to wait for the results of the census.” 
“Yes, unless the census people get so 
mixed up asking people all sorts of ques- 
tions about how much money they earn 
and how many mortgages they have, we 
shall know how many are unemployed aft- 
er the census returns are compiled.” 
TABLE I. DIFFERENCES IN UNEMPLOY- 
MENT ESTIMATES 


(Thousands) 
1929. Differ- 
Labor force: 1939. Aversre- ences. 
eS See 54,711 48, 6,357 
SS Peer 752,100 *48,830 $3,270 
erteyenens : 
eres 47,925 —1,621 
RAY pete nia tease ao 48,925 48,141 784 
oe a 
Ss ) 8,407 429 +7,978 
*April, 1930. tOr 51,615,000. tOr 2,785,000. 


“But by that time we shall probably 
have a boom or a depression and estimated 
normal will be all out of whack. Excuse 
me for using such awful language, but 
this silly argument is getting me down.” 

“Anyhow, I can show you exactly where 
the Conference Board’s estimates differ 
from Lincoln’s.” 


“That might be fun. Let’s see it.” 
“See Table I.” 
. * o 

The Annalist Index of Business Ac- 
tivity showed a further sharp decline in 
February. The preliminary index for 
February is 99.3, as compared with 106.1 
for January and 89.7 for February, 1939. 
All of the components of the index for 
which February figures are now availa- 
ble showed declines. Table II gives the 
group and component indices for the last 
three months and Table III gives the com- 
bined index back to the beginning of 1934. 
Each of the component indices is adjusted 
individually for seasonal variation and 
long-time trend. 
TABLE II. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Feb. Jan. Dec. 
30 180.8 83.2 
Frei nt car loadings...... z 4 K 
Miscellaneous Lane wees 81.4 $4.3 91.7 
RN es cee nc mhauals eis 89.0 +100.7 96.3 
Electric neon product’n. $103.8 7106.2 106.6 
Manufacturin Kiaranete ce ne oe *106.8 7119.9 135.1 
Steel ingot S cdmetion... 94.5 113.7 141.5 
Pig iron production...... 09.4 130.3 151.4 
 Giocasccncnsscwscs *112.0 128.6 135.0 
Cotton consumption.... 134.3 145.2 152.3 
Wool consumption..... a 21.4 121.9 
Silk consumption...... 45.5 52.6 45.2 
Rayon consumption.... 110.8 7112.1 133.8 
Boot and shoe product’n n.*127.0 $129.9 137.2 
Automobile production. .*116.7 122.5 131.6 
Lumber production...... 83.0 90.5 92.4 
Cement production...... 714 82.0 
PR Sones bee ce aiesas van 94.5 91.8 
Zinc production.......... 90.4 793.0 96.0 
Lead production......... 97.6 83.4 
Combined index........... *99.3 7106.1 +112.0 
*Subject to revision. tRevised. 
TABLE Ill. THE COMBINED INDEX 
SINCE JANUARY, 1934 
1940. 1939. 1938. 1937. 1936. 1935. 1934 
CS See 106.1 92.3 79.5104.3 92.3 87.2 79.6 
ION. s:cintos *99.3 89.7 78.5 105.7 89.0 86.7 83.2 
| | eee ..-- 90.1 77.5 106.9 89.5 84.4 84.6 
ae - 86.7 74.1107.1 94.1 82.8 85.9 
ee -. 86.3 73.8109.0 95.9 81.8 86.4 
EE nics - 91.5 74.3107.8 97.6 82.0 83.8 
PUY ocaes - 92.2 79.0 108.9 102.4 82.7 78.0 
a ee - 94.4 82.9 111.2 102.5 84.9 75.1 
Sept. - 100.1 85.2 106.5 102.9 86.1 71.4 
| ee «+. 106.7 88.9 98.5 103.3 89.1 74.6 
een ---- 108.3 95.2 87.8 107.1 92.0 76.0 
Ss waitin --7112.0 95.0 81.3110.5 96.7 82.4 
*Subject to revision. tRevised. 


The weekly business index showed a 
further decline.in the week ended March 
16, according to our preliminary estimate. 
The rate of decrease has decreased, how- 
ever. In the four weeks ended March 16 
the net decline was only about 1 point. The 
following table gives the probable read- 
ings of the Federal Reserve Board index 
of industrial production on the basis of its 
normal correlation with THE TIMES week- 
ly business index: 
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The most significant business news of 
the week has nevertheless been slightly 
unfavorable on balance. Our raw material 
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cyclical price index has declined. Several 
commodities, including hides, silk, wool 
and printcloth have broken previous sup- 
port levels. Nonferrous metal prices have 
been weak. Copper shipments, seasonally 
adjusted, were sharply lower in February. 
Pronounced dullness has followed the re- 
cent secondary buying movement in the 
nonferrous metals. Retail automobile sales 
were not so good in the first ten days of 
March. 


Some of the declines in raw materials 
are no doubt accounted for by peace 
rumors, which unfortunately have now 
been largely dissipated. Merchandise ex- 
ports in February, seasonally adjusted, 
were only slightly lower than the large 
January exports. 

Although the British pound has rallied, 
there is considerable lack of confidence in 
its future stability. Some economists think 
that further weakness in the pound will 
mean further weakness in commodity 
prices, though thus far there is little direct 
evidence to substantiate that view. 

We are in the midst of an entirely new 
situation in which a few industries are 
unable to keep pace with the demand 
while others are slack. In the past it has 
sometimes happened that consumers’ 
goods industries were active at the same 
time producers’ goods industries were 
slack. But today the few industries which 
are abnormally active are in the pro- 
ducers’ goods division. It is perhaps this 
unusual situation which is in part respon- 
sible for the high degree of uncertainty 
that obviously prevails, even among statis- 
ticians who customarily have pronounced 
opinions one way or the other. 

D. W. ELLSWORTH. 
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Financial Markets: 


row trading range this week but the 
move was apparently based upon 
reports suggesting a possibility of 
peace overtures and much of the ground 
lost was later recovered. Volume of trad- 
ing increased moderately on the decline 
but not sufficiently to indicate any real 
increase in interest by investors or traders. 
The greatest losses on the Friday- 
Monday decline were in Chrysler, the 
steels, Montgomery Ward, Corn Products, 
the coppers, Western Union, the rails, rail- 
way equipments and the aircraft manu- 
facturing stocks. The electrical equip- 
ments, the chemicals, containers, chain 
stores, General Foods, public utilities and 
oils held their ground fairly well. On the 
Monday-Wednesday rally the best gains 
were in the motors, Sears Roebuck and 
air transport stocks. 
The market’s decline appears to have 
been based largely upon reports that a 
new peace drive was being set in motion. 


S prices broke out of their nar- 

















WEIGHTED AVERAGE OF 8 LEADING 
| 20, NDUSTRIAL STOCKS 
j nie) = + + 110 
in ear FOR 100 
90+ ; + 190 
lL sid JAN FEB MAR = 
Lo Last. 
101.5 102.1 
99.7 99.9 
98.6 98.9 
98.4 99.1 
98.8 100.1 
100.1 101.1 





It was thought that such a manoeuvre, 
following immediately on the collapse of 
Finnish resistance, might produce some 
effect. A closer study of European devel- 
opments and further reports, however, 
indicated that the possibility of peace 
negotiations being started was very re- 
mote indeed. 

Favorable financial news has consisted 
primarily of satisfactory year-end earn- 
ings reports. Among the more favorable 
have been those of General Motors, Union 
Carbide, Lockheed, United States Smelt- 
ing, Armstrong Cork and Texas Corpora- 
tion. These earnings reports, however, 
have had relatively little effect on stock 
prices. 

Among developments having an un- 
favorable effect upon investors has been 
the publication of comments by Colonel 
Ayres emphasizing the severity of the re- 
cent business contraction as a factor tend- 
ing to produce a further decline and stat- 
ing the need for some definitely construc- 
tive force to bring about a recovery. This 
opinion has undoubtedly been shared by 
many investors. 

From the oil industry have come re- 
ports of some further weakness in gaso- 
line prices and rumors that price cutting 
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By Severity of Recession 


may become more general. News from 
the copper industry has also been less 
favorable, indicating an increase of do- 
mestic stocks of refined copper in Febru- 
ary following the continuous decline from 
last May. Copper prices have weakened. 

The market’s decline carried it out of 
the narrow trading range in which it had 
been fluctuating during the preceding 
week and also below the support level 
reached at the close of February. The 
January support level, however, remained 


panied it, the market’s ability to recover 
fairly well and the fact that better support 
would probably be encountered around 
the January lows are all considerations 
against this being the start of an impor- 
tant general decline. 

It is true, however, that the continued 
downward trend of business and the de- 
clines in the prices of a number of com- 
modities that have occurred during the 
week are unfavorable factors in the out- 
look. The unfavorable tendency of busi- 
ness leaves the market little support 
against the shock of unfavorable events in 
Europe. The seasonal tendencies (for 


Investors Increasingly Impressed 


what they are worth—which is not much) 
are also against the market. It is pos- 
sible, therefore, that there may be some 
further downward readjustment during 
the next month. 

If the market should decline below the 
January lows it would be very interesting 
to observe the amount of stock brought 
out. Many traders would no doubt regard 
such a development as a very unfavorable 
one and might be led to sell, but the low 
level of stock prices in relation to earn- 
ings suggests that the market could not 
decline very far without meeting impor- 
tant investment support. In any case the 
lows of last August would seem to be the 
extreme which would be reached under 
even rather unfavorable circumstances. 

M.C 





































































































































unbroken. The fact that the decline ap- 
peared to be based to an important extent 
upon news, the light volume which accom- 
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Unparalleled Foreign 
And Domestic Demand 


By BURNHAM FINNEY 


Editor, American Machinist 


machine-tool industry has been 
called “America’s fastest moving in- 
dustry.” Never has that been so true 
as it is today. The products of this 
basic industry are in great demand not 
only in the United States, but also in the 
far corners of the world 
The United States aircraft industry 
swamped with business, is expanding its 
capacity as rapidly as humanly possible 
To help it get out of a tight squeeze, ma- 
chine-tool builders are giving its orders 
priority. Other companies tied in with the 
nationa) defense program, plus army arse- 
mals and navy yards, have placed impor- 
tant contracts 
Industries primarily making peacetime 
products have suddenly discovered that 
they must have as soon as possible ma- 
chine tools which they have waited months 
and even years to order. Foreign govern- 
ments have sought American machine 
tools in numbers unprecedented since the 
World War. The French, British, Japanese 
and Russians, in the order named, have 
been big buyers. Those purchases have been 
augmented by bookings from Sweden, the 
Netherlands, Finland, Canada, Australia, 
South America 
From an operating rate of 52.5 per cent 
back in January, 1939, machine-tool build- 
ers advanced to a rate of 93.3 per cent in 
December. Though, officially, production 
has remained at that figure since then, it 
actually has risen further because the in- 
dustry’s capacity has increased and still 
is mounting. Output promises to stay at 
a top figure indefinitely. The industry was 
on the up grade before war broke out; the 
Operating rate rose gradually from 52.5 
per cent in January, 1939, to 72.6 per cent 
last August. But it was the beginning of 
the European war in September that gave 
the industry its biggest push upward. 


Why Machine Tools 

Machine tools are indispensable to mass 
production. They are the master tools on 
which all metal products, including ma- 
chine tools themselves, are made. No im- 
provement in any of these products can 
be made until after the machine-tool build- 
er designs the equipment needed to fabri- 
cate it. Progress in machine tools pre- 
cedes development in other fields. 

Machine tools are as vital to modern in- 
dustry as milk to a baby. Much of the 
rush of buying last September was not 
war business at all. Domestic users came 
into the market because they foresaw the 
possibility that the industry would be del- 
uged by war orders, which would delay 
the filling of domestic orders. Domestic 
consumers also hedged against the possi- 
bility that rising costs might compel ma- 
chine-tool builders to increase prices. 


Aircraft Now Leading Consumer 

Domestic orders have come from many 
sources. Number one buyer, usually the 
automobile industry, is now the aircraft 
and aircraft parts industries. One reason 
ig the tremendous expansion in the produc- 
tive capacity of airplane engines, particu- 
larly in the higher horsepower ranges. 
Allison Division of General Motors Cor- 
poration, Pratt & Whitney Division of 
United Aircraft Corporation and Wright 
Aeronautical Corporation are now in the 
final stages of huge plant enlargement 
programs. Companies making aircraft 
precision instruments have had to add to 
their capacities and to tool up for new 
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production. Scores of small companies 
have sprung up in the aircraft industry 
the past year, all of thern needing machine 
tools in varying degrees. 

The amount of equipment needed by 
airplane companies themselves is large. 
Many of them machine parts of the fuse- 
lage and other components fabricated in 
their own shops. A large number of 
presses and other machines for forming 
and processing sheet metal afe required. 
The demand will be especialiy heavy 
should the Allies proceed with unprece- 
dented plane buying programs involving 
major plant expansions 

Machine tool business originating di- 
rectly or indirectly from Federal Govern- 
ment sources has been the largest in 
years. First and foremost have been or- 
ders from army arsenals and navy yards. 
Over a period of years arsenal equipment 
had been permitted to fall into a low state 
of efficiency because Congress would not 
appropriate funds for new machinery. A 
survey made over a year ago by American 
Machinist revealed that 85 per cent of 
arsenal equipment was over 20 years old. 
That situation now is in the process of 
being remedied. Six million dollars is be- 
ing spent in the 1940 fiscal year to pro- 
vide new machine tools at the six manu, 
facturing arsenals; and more millions are 
almost sure to be appropriated for the 
same purpose for the fiscal year 1941. 


The Big Navy Program 

The Big Navy program is imposing the 
greatest strain in history upon the facili- 
ties of the navy yards. The navy started 
to prepare for that pressure two years 
ago when it launched a three-year pro- 
gram of rehabilitation and expansion of 
machine shops and other productive facili- 
ties. That program calls for expenditure 
of about $5,000,000 a year for machine 
tools. It likewise calls for reduction of 
the age of navy yard equipment from an 
average of twenty to fifteen years. From 
that program machine tool builders al- 
ready have derived millions of dollars 
worth of business. Navy yards need a 
considerable number of unusually large 
and heavy machines, such as planers and 
boring mills. A few of these machines, 
which are highly specialized, cost as much 
as $250,000 each. 

Aside from direct orders from the army 
and navy, the machine tool industry has 
benefited substantially from companies 
with contracts for national defense items. 
Just how widespread that business can be 
is illustrated in the case of a battleship. 
The cost of a battleship is around $70,- 
000,000. Materials and parts for it come 





from all of the forty-eight States. In ad- 
dition, there is a sizable machine repair 
shop on board each ship. 

Companies with production orders from 
the army and navy have spent and are 
continuing to spend important sums for 
machine tools. One case in point is the 
Winchester Company. It secured a large 
contract for Garand rifles from the War 
Department and proceeded to tool up in a 
hurry. Some $8,000,000 is being awarded 
currently for educational orders by the 
Ordnance Division of the War Depart- 
ment. It is roughly estimated that 30 per 
cent of that amount will go for machine 
tools, jigs and fixtures. 

Though private shipyards are busily 
engaged in filling the navy’s requirements 
as well as in supplying the wants of the 
United States Maritime Commission, they 
have bought relatively few machine tools. 
They seemingly are trying “to get by” 
with what they have as much as possible. 
They should, however, be a source of more 
business in the near future than they 
have been in years. 


Cooperation With the Government 

In connection with government business 
placed directly by Federal agencies, one 
thing should be said on behalf of machine 
tool builders. They realize that the im- 
portance of their industry in the defense 
program is out of all proportion to the 
dollar volume received. In normal times 
this business represents only a small frac- 
tion of total bookings; even now, when an 
active defense program is under way, the 
percentage of government orders to all 
orders is not so large as one might think. 
Yet the industry is cooperating whole- 
heartedly in seeing that the defense 
branches of the government get what they 
want with as little time lag as possible. 

Solely on the basis of profitable returns, 
many machine tool companies would not 
choose government orders, which under 
the law can be awarded only to the lowest 
bidder, a practice which unfortunately 
leaves out of consideration the quality 
factor. Certain government procedure, 
such as performance tests imposed before 
machines are accepted and paid for, is un- 
necessarily strict. 


Motors Resume Buying 

In 1937 the automobile industry, which 
for years has been the best source of ma- 
chine tool bookings, fairly outdid itself in 
placing orders, but, with curtailment of 
car assemblies the following year, auto. 
motive tooling programs were lean. One 
reason for this retrenchment was the fact 
that tens of millions of dollars had been 


spent by General Motors and Ford in 1937 
for expansion of plant capacity and for 
new plants. The precipitate fall in car 
business in 1938 left much idle production 
capacity on hand which has never yet 
been put to full use. 

There is already tangible evidence of a 
loosening of automotive purse strings for 
modernization of equipment for the model 
year 1941. General Motors, Ford and 
Chrysler have begun to buy. The inde- 
pendents have been doing better recently 
and apparently are prepared to — 
some money for machine tools. 

A group of industries, headed by motor 
vehicle makers, has stood high above other 
domestic users in their purchases of ma- 
chine tools the last five years. Included 
in this group are manufacturers of elec- 
trical equipment; agricultural implements 
and tractors; engines, pumps and con- 
veyors: food and canning machinery; 
printing machinery; foundry equipment, 
and a large number of miscellaneously 
assorted companies which defy classifica- 
tion. This group is still the backbone of 
domestic business. 

Another important group of machine 
tool users which has been a laggard is 
composed of companies in construction 
and mining, railroad equipment, textile 
machinery, steel mills and forge shops. 
This group has felt more than others the 
pinch of the restricted flow of new private 
investment capital which has acted as a 
deterrent to recovery since 1932. 

The story of machine tool buying would 
not be complete without reference to the 
part which machine tool builders them- 
selves play as their own customers. Over 
the last five years machine tool makers 
have taken from 8 to 10 per cent of the 
total domestic volume. Immediately upon 
declaration of war, when it was obvious 
that machine tool bookings would be ex- 
tremely high, machine tool companies al- 
most overnight spent millions for new 
equipment to augment their capacity. 
They still are heavy buyers. They prac- 
tice what they preach about moderniza- 
tion. 


Russia Started the Export Boom 

With the slump in United States general 
business late in 1937 machine tool buying 
fell to a distressingly low level. Suddenly 
export orders became the bulwark of the 
industry, Soviet Russia was the largest 
buyer, with Japan a close second. In some 
plants export sales constituted as much 
as 75 per cent of total sales. The propor- 
tion of foreign orders was alarmingly 
high, with the result that many builders 
exerted extraordinary efforts to secure 
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domestic business and thereby get a bet- 
ter balance. 

That drive for domestic preference has 
continued uninterruptedly up to now with 
partial success. It is being stimulated to- 
day by the inducement of earlier deliv- 
eries for domestic than for foreign or- 
ders. “In spite of the insistent foreign 
demand,” states J. E. Lovely, president 
of the National Machine Tool Builders 
Association, ‘“‘many companies are telling 
foreign buyers that future orders will 
have to wait until requirements of domes- 
tic customers have been met.” 


This is good horse sense. Machine tool 
builders realize that when the current for- 
eign demand abates, they again will be 
dependent upon long-established domestic 
sources. They can well afford, under the 
circumstances, to set aside a certain por- 
tion of their output to meet the needs of 
regular customers. Whereas many for- 
eign purchasers are being quoted deliv- 
eries in the early months of 1941, domes- 
tic buyers are, in many cases, getting 
twelve to sixteen weeks’ deliveries. 


French and British Business 

The French: Government has outdone 
all other foreign purchasers since the war 
began. Its orders, in a few cases, have 
been for hundreds of machines. The Brit- 
ish have placed an impressive volume of 
business, but the total has not approached 
the French because, for one thing, the 
British War Office was not quite sure 
exactly what it wanted. The biggest ex- 
port orders will continue to emanate from 
the Allies so long as the war lasts. The 
bulk of it thus far has been in connec- 
tion with building up the aircraft manu- 
facturing industries in England and 
France. 

Japan was a heavy buyer in December, 
1938, and bought large numbers of ma- 
chines through 1939. It was prodded on 
by its program of creating its own air- 
craft and heavy industries at home, but 
was handicapped by lack of exchange. 
American builders have refused to extend 
credit to Japan. Lately that policy has 
compelled Japan to seek credit in other 
countries such as -Italy, Germany and 
England, and has cut down the volume 
of United States machine tools to the 
Far East. 

Russia has come close to being a prize 
customer. Yet its “close” buying, its prac- 
tice of trying to exact special terms, its 
playing of one company against another, 
and its “objectionable inspection methods 
have been extremly irritating. The Finnish 
invasion has added emotional to bad busi- 
ness reaction, so that the industry is not 
keen about Soviet trade. Many compa- 
nies assert they have not solicited Russian 
business ‘in months. In 1939 the indus- 
try received orders totaling $16,000,000. 
Some long-headed observers point out 
that nothing is to be gained by snubbing 
Russia, for the time may come again 
when Russian business will be welcome. 

Canadian war business has been disap- 
pointingly small. A few outstanding cases 
exist, such as the tooling up of the John 
Inglis Company for production of the 
Bren machine gun, where sizable pur- 
chases have been made, but, in general, 
orders have been meager. That is princi- 
pally because Canada is slow in getting 
into the swing of war manufacture. There 
are indications that buying may open up 
shortly. Even so, one should remember 
that Britain will be a strong competi- 
tor for the existing business because she 
needs to maintain her exchange position 
and because the Canadians will favor the 
Empire wherever possible. 


Tight Terms 
Machine tool builders are taking no 
chances on being caught “holding the 
bag” with half-finished foreign orders in 
ease the war should suddenly end. They 
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SOUTHERN CALIFORNIA 
EDISON COMPANY LTD. 


(AND SUBSIDIARY COMPANIES) 


YEAR 1939 


Consolidated Income Account and Summary of Earned Surplus 
Account for the Year Ended December 31, 1939 








INCOME ACCOUNT 
Gross Earnings. ieee ee 23 e eee a: 16 eee 
Operating Expense ond Taxes: 
Operation and Maintenance . . . $11,173,247.36 
Se ec 6 we ay ‘ : 8,047,956.12 


Provision for Depreciation (Substantially 164% 
of gross operating revenue) . . . . 7,573,706.19 26,794,909.67 
CEO nk ke eS KO ee ee ee 
De es eK eA ee en a ee 6,779,815.71 
eee OO. 5 ak hes, se He ewe eee oe 














SUMMARY OF CONSOLIDATED EARNED SURPLUS 


Surplus Balance—January 1,1939 . ...... 
Add: Surplus Net Income for 1939 . . . . a 
Profit less provision for income taxes and othes 

adjustments (net) in connection with 
sale of certain properties to the City 
ge ee ee ee ee 


. $14,297,223.81 
‘$12, 670, 237.75 


914,650.45 13,584,888.20 
$27,882,112.01 

11,133,881.48 
. $16,748,230.53 





Deduct: Dividends . . ee a on ee 
Balance December 31, 1939 a te ee eee ee 











CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1939 
Assets Liabilities 


Plant, Property, Rights, Franchises, Capital Stock (Par Value $25 per 





Etc. (Stated Substantially at Cost) $353,943,287.63 share) 
Miscellaneous Investments . . . 3,977,233.22 Preferred— 
Sinking Funds and Other Cash De- 3,466,857 
posits with Trustees. . .. . 114,972.11 Shares . . .$86,671,425.00 
Unamortized Bond Discount Pre- Commo n— 
miums and Expenses . . . . 17,769,568.67 3,182,805 
Stock Discount and Expense . . 9,246,413.20 Pom roe OST ZS TO 9106.241,550.00 
. : Premium on Original Is- 
— Seer 4,287,973.10 sues of Capital Stock. , . 743,310.60 
Current Assets: $166,984,860.60 
Cash in Banks and Long Term Debt . . .. . 145,634,000.00 
on hand and Deferred Liabilities . . . . 328,746.37 
Working Funds $4,430,726.27 Current Liabilities and Accruals 13,226,635.05 
Accounts & Notes Reserves . 55,287,542.92 
enya rs — Contributions in Aid al Construc- wit 
— riba Un ee ee ks ee oe 1,062,007.74 
eollastible Mn. Capital Surplus. . . . 1,044,844.08 
ceivables . 3,497 854.20 Earned Surplus . ... . 16,748,230.53 
Construction and 
Operating Ma- 
. terial and Sup- 
plies (Stated at 
Cmy . 3,048,838.89 10,977,419.36 
$400,316,867.29 $400,3 16,867.29 
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Six Months 


NITED STATES exports in Janu- 
ary and February continued to be 
dominated by the war, the Decem- 
ber trend being in general accen- 

tuated. January shipments to foreign 
countries actually showed only a minor 
increase, but, since a sharp drop normally 
characterizes the month, the month’s total 
after adjustment for seasonal fluctuations 
rose to the highest levels in ten years. 
February exports, according to prelimi- 
nary data, declined by considerably more 
than the usual seasonal amount. January 
imports—both the crude data and the sea- 
sonally adjusted figures—-declined some- 
what, in response to the current contrac- 
tion of business activity in the United 
States, the decline probably continuing in 
February, although no February import 
figures are yet available. 
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For the first six months of the war 
exports have exceeded those of a year 
earlier by $512,000,000, or almost 35 per 
cent. Probably slightly less than one- 
third of this increase represents the higher 
prices at which the goods were sold, and 
the rest an actual increase in volume: the 
physical volume export index of the De- 
partment of Commerce for the first five 
months of the war recorded a gain of 22 
per cent, against an increase of 31 per 
cent in total value. 

The January expansion of exports re- 
flected the war, of course, and to a less 
extent the cotton subsidies. Increased 
cotton shipments went to the United King- 
dom, France and Japan, but considerably 
reduced quantities were taken by Italy 
and the smaller consuming countries of 
Europe. February cotton exports were 
lower, in line with the usual seasonal 
trend, accounting for probably one-half of 
the February drop in total exports. 


Exports by Destinations 


Exports to the Allies rose further in 
~ January over the high levels of December.1 
The increase in cotton shipments was 
largely responsible for the gain; shipments 
of war materials had risen very sharply in 
December and apparently failed to in- 
crease further in the following month, 
although the December gains were more 
than maintained. Exports of arms, am- 
munition and implements of war, as de- 
fined by the Department of State, to both 
countries declined; as this classification in 
the case of these countries represented 
almost entirely aircraft, the decrease 
marked a minor recession from the ex- 





1December exports to the United Kingdom 
actually were less than in September and 
October, but since a decline is normal for the 
Autumn and early Winter, December on a 
seasonally adjusted basis compared favor- 
ably with the earlier months. 













Exports Up 35% in First 


of the War 


By WINTHROP W. CASE 


tremely high December aircraft shipments. 

Germany virtually disappeared from the 
Department of Commerce statistics in Jan- 
uary, although goods in reduced volume 
are undoubtedly continuing to reach that 
country by way of neutral neighbors. Part 
of the December increase to Italy, only 
slightly diminished in January, was prob- 
ably due to trans-shipment trade of this 
sort. Of the sharp gain in December and 
again in January in exports to Russia, 
less was probably due to this cause and 
a greater part represented increased do- 
mestic requirements due to the Finnish 
war. Exports to the other neutral Euro- 
pean countries that might trade with 
Germany?, after reaching a peak in Octo- 
ber, have steadily declined. Although no 
comprehensive analysis is possible at 
present of the factors in the decrease it 
probably has two causes. In the first 
place the trade representing goods to be 
transshipped to Germany has probably 
fallen off, as the Allies have made their 
blockade more effective and have brought 
pressure upon the neutral nations, espe- 
cially in Northern Europe, in the effort 
to curb this traffic. Furthermore, in the 
early days of the war, these neutrals had 
sought to build up their own stocks of 
goods against the uncertainties of -the 
war, and by now have doubtless found it 
possible to slacken their imports. 

Exports to Canada, Latin America and 
Asia also declined in January, but the de- 
creases are probably not significant ex- 
cept in the case of Carada, whose pur- 
chases from the United States have been 
falling since October, in keeping with the 
usual seasonal decline. 


“Arms, Ammunition and Implements of 
War” 


War exports include two classes of 
products—commodities of all sorts for 
which the demand is increased by hostili- 
ties, and goods of a specifically military 
character. Although even the iatter cate- 
gory is not entirely clean-cut it may be 
regarded, for practical purposes, as com- 
prising those goods for which export li- 
censes are required by the Department of 
State under the existing neutrality leg- 
islation. These licenses may be requested 
and issued at any time prior to shipment, 
but actual export of the goods may not 
legally be made in the absence of such a 
license. “Arms, ammunition and imple- 
ments of war,” to use the State Depart- 
ment’s terminology, include roughly the 
following: Rifles, machine guns and ar- 
tillery of all sorts, together with their 
ammunition; grenades, mines, etc.; tanks, 
armored vehicles and trains; war vessel 
and armor plate; aircraft, parts and 
equipment; small arms; chemical warfare 
equipment and gases; and explosives. 
Military and so-called non-military air- 
craft are classified separately, but the 
distinction is admittedly artificial, and no 
differentiation is made between them in 
these pages. 

The State Department publishes month- 
ly statistics by countries of destination 
both of licenses issued and of actual ex- 
ports under these licenses, broken down 
into a considerable number of sub-classi- 
fications. These data have been summa- 
rized and condensed in Table I. As will 
be noted from the footnote to the table, 
the imposition of the arms embargo 
pou the belligerents upon the out- 


2 All Europe except the United Kingdom, 
France, Greater Germany, Italy, U.S.S.R., 
—— and Danzig, Spain, Portugal and Ire- 
an 
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Table I. Arms Export Licenses and Shipments 
(Millions of déllars; Department of State data) 





United 
-—France--, -—Kingdom-— -—-Canada--. ~—Australia_. ——Total—. All 

Licenses: Air- Air- Air- Air- Air- Other World 
Dec., 1937- craft. Other. craft. Other. craft. Other. craft. Other. craft. Other. Total. Total. 

Nov., 1938... 6.4 ss 28.9 0.7 2.7 0.5 0.7 a 38. 2 54.3 94.2 

1939. 
Jan.-Aug. .... 72.2 0.2 14.4 0.3 16 0.5 5.1 ° 93.3 1.0 20.9 115.2 
.. 2a e's es mt i ad s hs ee - ° 0.5 0.5 
ae és . - ; dc na a ‘ e 9.3 9.3 
PG 4 Sackieds-ne 95.6 . 15.0 10 0.3 4.2 Be as 3.7 119.8 
Dec. ... . 14.0 5 ed 1 2.9 ? 7.3 = 22 1.1 10.0 35.3 
Yeart .. -121.0 1.1 20.8 0.2 5.4 0.6 11.5 * 158.7 1.9 44.0 204.6 
1940. 
: EEE 80.0 1.6 0.9 ™ 0.3 . 0.4 ad 81.6 1.6 2.9 86.1 
mapests: 
J 1939. 

Re Oe 1.3 - 1.4 . bd ” * * 2.7 2 1.9 4.6 
Feb. 1.9 * 18 0.1 bd ed . od 3.7 0.1 2.6 6.4 
March ........ 1.5 ba 2.0 ° 24 * 0 . 3.5 ng 3.2 6.7 
a8 . 2.5 . 0.1 0.1 > “3 3.7 O01 2.9 6.7 
ee 0.9 ee 2.7 4 0.1 pd ° ° 3.7 : 5.9 9.6 
PD csbtct one 2.5 oe 3.6 9 . - ° - 6.1 > 2.1 8.2 
eres 3.0 ¥. 5.6 0.1 0.1 . ‘“ ® 8.7 0.1 1.3 10.1 
Se 3.4 ” 0.4 0.1 = s _ 3.9 bd 1.1 5.0 
See 4.4 ? 1.4 0.1 0.1 ™ 5.9 0.1 0.7 6.7 
RL a vig-d aniseed ae : oF - = af me 1.3 1.3 
a 2.1 . 0.7 0.5 : is 3.3 “: 1.8 5.1 
RSE 17.9 4.2 re 0.4 0.1 oe q - 24.2 O01 1.9 26.2 
yy ee ee 38.0 31.1 0.3 25 0.5 1.9 7 732.5 0.8 28.0 102.3 

1940. 
PR ie Sinan. 11.7 As 4.1 bd 0.5 . 3.3 * 19.6 . 4.0 23.6 
*Less than $50,000. tNet total; not equal to totals of months, owing to license revocations in 


September, 1939. tTotals not exactly equal to sums of monthly data, owing to revisions. 

NOTE: Practically all outstanding licenses for France, United Kingdom, Canada, Australia (and 
balance of British Empire) were revoked in September, 1939, as a result of imposition of arms 
embargo on Sept. 5, 8 and 10, following-outbreak of war, and these countries accordingly entered 
October with virtually a clean slate. September figures for these countries therefore represent prac- 
tically entirely pre-war licenses and exports only, and arms exports after September were therefore 
made almost entirely under licenses issued in October or thereafter 


Table II. Exports of Aircraft and Aeronautical Products 
(Millions of dollars; Department of Commerce data) 


Can- Aus- Fin +Nether- ll 

Total France. U.K. ada. tralia. USSR. land. Sweden.lands. tChina. <) Other. Total. 
0.2 0.5 0.4 0.1 1.0 0.2 2.2 2.6 1.0 6.1 14.3 
0.7 0.5 0.8 0.6 03 «0. 1 0.1 2.2 7.4 1.0 9.4 23.1 
0.2 pe 1.9 1.4 3.2 0.6 3.5 4.4 2.5 20.0 39.4 
0.9 3.9 3.5 1.2 5.2 0.4 1.0 11.8 7.6 a 21.9 68.2 
42.5 34.8 3.3 2.3 2.9 0.5 0.5 10.6 1.5 6 15.6 117.1 
1.3 1.5 0.1 * ™ . 5 0.7 0.1 0.2 1.0 4.9 
1.7 2.1 0.1 vs 0.1 be ad 0.7 e 0.4 1.7 6.8 
2.1 2.2 0.1 - 0.5 ° ° 2.2 0.1 0.4 1.1 8.7 
0.7 2.5 0.2 0.1 0.9 . 1.4 0.1 0.3 1.3 7.5 
1.1 4.3 0.1 0.1 1.0 ° - 1.3 - 0.3 2.2 10.4 

. Be 3.5 0.1 ° 2 0.1 0.1 0.6 0.1 0.3 3.0 10.6 
3.0 3.3 0.4 > 0.1 es 0.1 0.5 os 0.2 1.4 9.0 
4.6 5.2 0.7 ° od > 0.1 0.5 . 0.1 0.9 12.1 

es 4.5 0.3 0.1 ~ mi ° 0.7 0.1 ® 1.0 8.1 
- 06 03 0.1 wc . 0.1 0.1 0.6 0.1 bl 1.1 3.0 
‘oe 0.8 0.6 ? ° - 0.1 1.0 0.5 O01 1.0 6.8 
20.1 4.4 0.5 1.8 0.1 0.1 0.1 0.3 0.2 0.2 1.1 28.9 
25.5 





*Less than $50, 000. tIncluding Dutch East Indies. ‘tIncluding Hong Kong. {Including Kwentuag:! 
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breax of war resulted both in the com- 
plete suspension of exports of these goods 
to them and in the cancellation of all 
their outstanding licenses. September ex- 
port figures shown for the Allies there- 
fore actually represent pre-war shipments 

-shipments rushed out in the opening 
days of September in the effort to antici- 
pate the embargo. In consequence, these 
countries (though not the neutrals) start- 
ed the war with a clean slate as to li- 
censes. 


Several things stand out in this table. 
The extremely sharp increase both in li- 
censes issued to the Allies and in exports 
to them after the lifting of the embargo 
is conspicuous. Aircraft exports wholly 
dominate Allied purchases of these goods. 
In December and January, however, there 
was an appreciable volume of licenses is- 
sued to France for other than aircraft— 
almost entirely for ammunition, suggest- 
ing the possibility of heavy exports in this 
field, too, in case the pace of the war is 
accelerated. Whereas in the _ twelve 
months ending Nov. 30, 1938, the four 
leading Allied countries took out 42 per 
cent by value of all licenses issued, in 
1939 they accounted for nearly 80 per 
cent. Of both licenses and exports, to 
other countries, almost all consisted only 
of aircraft (including parts). 
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AND IMPLEMENTS OF WAR 
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In Table II are shown Department of 
Commerce data of, aircraft exports, cov- 
ering a wider range of countries than 
could be given in Table I. The exports 
here included do not agree exactly with 
those of the Department of State, and 
correspondence with that department 
has left the reasons for the discrepancy 
still obscure. Generally, the State De- 
partment figures cover a somewhat nar- 
rower range of products in the aeronau- 
tical field, but there are also unexplained 
disparities in the opposite direction. 

The yearly figures in this table are an 
admirable commentary on the increase in 
war preparations in 1939. The heavy pur- 
chases of aircraft by the Netherlands are 
significant, inasmuch as the greater part 
of these were destined for the Dutch East 
Indies, rather than for Europe, presum- 
ably as part of the increased Dutch de- 
fenses in the East against possible Jap- 
anese expansion to the southward. 

The Allied aircraft needs from the 
United States have been reported in fig- 
ures running up to a billion dollars, but, 
obviously, purchases on any such scale 
are still in a preliminary stage. In Table 
III, however, the export licenses issued 
to the four chief Allied countries since 
the lifting of the arms embargo on Nov. 4 
have been compared with exports actually 
made since that same date. During the 
three months ending Jan. 31, licenses 
were issued to these countries for $224,- 
500,000, of which $47,208,000, or less than 
20 per cent, wére used during the same 
period. Unused licenses on Jan. 31 totaled 
$177,292,000—certainly a sizable figure. 


VAL) 


Not all of these will necessarily be uti- 
lized, but they give some indication of the 
volume of trade actually within sight. 

TABLE III. ARMS EXPORT LICENSES 
AND EXPORTS TO THE ALLIES SINCE 


LIFTING OF ARMS EMBARGO 
(Thousands of dollars; November, 1939 to 
) 





January, 1 

Licenses 
Licenses Not Yet 

Issued. Exports. Used. 
(See .192,207 31,696 160,511 

United Kingdom..... 15,945 8,948 6, 

GE ov cvaceccnsions 4,513 1,568 2,945 
CE 11,835 4,996 839 
ONE cannes guicesed 224,500 47,208 177,292 


Source: Department of State. 


Other war trade, of a somewhat less 
strictly military character, is shown in 
the large chart. Exports of industrial ma- 


chinery and industrial chemicals continue 
heavy: how much of these represent sales 
to the belligerents for war purposes will 
have to wait on the availability of export 
data by destinations. More noteworthy, 
perhaps, are the heavy shipments of cop- 
per, aluminum (not shown on the chart) 
and iron and steel products. Much of the 
latter, however, represents not war trade 
but exports to neutral countries in Latin 
America and elsewhere, made possible by 
the partial or complete elimination of the 
belligerents as suppliers of these markets. 
The failure of our petroleum exports as 
a whole to maintain even their volume of 
recent years is noteworthy: gasoline ex- 
ports in particular have lagged percepti- 


bly despite the expansion in demand ex- 
pected from the belligerents. Exports of 
both passenger automobiles and trucks 
are running well under both a year pre- 
vious and the 1936-38 average, although 
trucks have generally held up better than 
passenger cars. 

Among American rarm products, cotton 
has already been noted. Exports of fresh 
fruits, of which the chief customer is 
Great Britain, are currently running at 
only one-half the volume of a year ago. 
Dried and evaporated fruits have held up 
relatively better, but last week’s an- 
nouncement of a British prohibition on 


Continued on Page 447 





UNION 


CARBIDE AND CARBON CORPORATION 


AND WHOLLY OWNED SUBSIDIARIES 


CONSOLIDATED BALANCE SHEET 


ASSETS 


CURRENT ASSETS 


ket, whichever lower). ..... 

Recervastes (After Reserve for 
Doubtful) 

Trade Notes and Accounts. 

Other Notes and’Accounts. ..... 
Inventories (Cost or Market, which- 

ever lower) 

Raw Materials ........... 

Work in Process 

Finished Goods 





nw 


FIXED ASSETS (Cost or Less) 


Land, Buildings, Machinery and 


ER ow peer eeadne manana $274,588,299.58 
93,077,985.67 


Deduct—Reserve for Depreciation _ 


INVESTMENTS (Cost or Less) 
Affiliated Domestic and Foreign 


ompanies Not Consolidated... . . $ 6,485,919.33 
10,970,500.00 
___2,498,376.18 


Collateral Debentures ............- 
CRY UNUEETNE a0 cits cccnavacceecns 


DEFERRED CHARGES 


Prepaid Insurance, Taxes 


PATENTS, TRADE-MARKS AND GOODWILL ni 


TOTAL ASSETS 


$ 22,736,684.81 
___ 3,021,011,05 


21,132,951.17 
12,617,279.47 
__21,748,148.88 __55,498,374.52 
Totat CURRENT ASSETS............ 


December 31, 1939 





$ 48,735,809.45 
Accouits Payable . 
3,400,168.75 


25,757,695.36 
Accrurep LIABILITIES 


Interest 





$133,387,048.61 


BENTURES OF UNION 


181,510,363.91 1, 1953 


19,954,795.46 


1,992,327.63 
Lent EARNED SURPLUS 
$336,844,536.61 
i dhiemeieentieneiemianemaiaal 





Other Accrued Liabilities ....... 1,223,013.85 


Torat CURRENT LIaBILities. .. .. 


TOTAL LIABILITIES 


LIABILITIES 


CURRENT LIABILITIES 


ENCE ‘iia $ 7,086,174.44 
Dividend Payable January 1, 194 


4,638,894.00 


Taxes (Including Income Taxes). $ 9,216,831.75 


400,000.00 
10,439,845.60 
22,561,914,04 


*” 


FIFTEEN-YEAR, 3% SINKING FUND Dr 
CaRBIDE AND 
CARBON CORPORATION DUE SEPTEMBER 


£0,000,000.00 


$ 62,561,914.04 


Caprrat. Stock or Union CARBIDE AND 
CarBon CorporaTION—9, 
of no par value not including 136,649 
shares held by the Corporation... .. $192,879,442.43 


77,788 shares 


$1,402,780.14 3274,282,622.57 
$336,544,536.61 








Nores: The Balance Sheet includes the assets and liabilities of certain foreign subsidiaries (other than Canadian) as of September 30, 1939. 

Net Current Assets of foreign subsidiaries consolidated (other than Canadian), converted into United States dollars at rates of 

exchange prevailing December 31, 1939, and Current Assets of United States and Canadian subsidiaries, located abroad, are included 

in the Balance Sheet in the total amount of $8,315,169.52. Fixed assets of foreign subsidiaries are included at approximate cost in 

United States dollars, less accumulated depreciation. 

The equity in net worth of subsidiaries not consolidated at December 31, 1939 has been increased since January 1, 1938, or date of 

acquisition, whichever is later, in the amount of $35,788.73, by reason of undistributed profits (net of losses) and after unrealized 

exchange loss due to conversion of Net Current Assets at exchange rates on December 31, 1939. This amount does not include the 
results of operations for a full fiscal year of certain foreign companies, and is based in part on unaudited statements. 

Collateral Debentures are secured by 185,675 shares of capital stock of Union Carbide and Carbon Corporation under Plans for 


Employees. 
INCOME 
SR soi Sdesececacdndeccsceties $ 55,422,917.03 
Deduct— Add 
Depreciation and Depletion...... $ 11,677,529.55 a 
PEE eaeeedincanaudecdiicass<e 1,239,972.19 Net Income for year (as above) 
Provision for Income Taxes...... 6,658,015.31 —— 19,575,517.05 


Net INcoME 





$ 35,847,399.98 
a 





UNION CaRBIDE AND CARBON CORPORATION : 


appropriate. 


year. 


New York, N. Y., March 16, 1940. 





AUDITORS’ REPORT 


We have examined the balance sheet of Union Carbide and 
Carbon Corporation and its wholly owned subsidiaries as of 
December 31, 1939, and the statements of income and surplus for 
the year then ended, have reviewed the system of internal con- 
trol and the accounting procedures of the parent company and 
United States and Canadian subsidiaries consolidated and, with- 
out making a detailed audit of the transactions, have examined 
or tested accounting records of the Companies and other sup- 
porting evidence, by methods and to the extent we deemed 


The statements include the accounts of a foreign subsidiary 
as reported by it without audit, which report has been reviewed 
by us. We are informed that, in accordance with past practice, 
these accounts have been examined by other auditors but, due 
to conditions abroad, their report had not been received at the 
date of our examination. The net income and assets of this 
company are not material in relation to the respective totals. 

Accepting the statements of other auditors with respect to 
subsidiaries other than United States and Canadian, in our 
opinion the accompanying balance sheet and related statements 
of income and surplus present fairly the position of Union 
Carbide and Carbon Corporation and its subsidiaries at Decem- 
ber 31, 1939, and the results of consolidated operations for the 
year, in conformity with generally accepted accounting princi- 
ples applied on a basis consistent with that of the preceding 


HURDMAN AND CRANSTOUN 
Certified Public Accountants. 


Deduct— 


Net Income. 











Dividends Declared ... 
Payments on Past Service Annui- 
ties relating to prior years un 
der Employees Retirement Plan 


SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1939 


$ 70,012,001.45 


$ 35,847,399.98 


Increase in Market Value of Mar- 
ketable Securities at December 
31, 1939 (not exceeding cost). 


7,940.84 —— 35,855,340.82 


$105,867,342.27 


nites rac nte $ 18,274,3826.00 


4,706,774.38 


Adjustment resulting from de- 
crease in Dollar Value of For- 
eign Net Current Assets through 
conversion at exchange rates on 
December 31, 1939 . 


EARNED SURPLUS AT DECEMBER 31, 1939...... $ 81,402,780.14 
| earn nins 


-1,483,461.75 __ 24,464,562.18 


Notes: Net Income includes the earnings of certain foreign subsidiaries 
consolidated (other than Canadian) for the twelve months 
period ended September 30, 1939. 
The earnings of foreign subsidiaries (other than Canadian) 
on sales to the public are not material in relation to the total 


Net Income does pot include the equity of $382,043.81 in the 
net undistributed profits for the fiscal 
ated companies not consolidated, and for partial fiscal periods 
for other affiliated companies not consolidated. This amount is 
based on unaudited statements. 

Substantial additional payments relating to years prior to 
July 1, 1937 were made to Metropolitan Life Insurance Com- 
pany and The Prudential Insurance Company of America, to 
apply toward the purchase of Past Service Annuities under 
the Employees Retirement Plan. Payments for the purchase of 
Future Service Annuities were charged against Incume. 


riods of certain affili- 
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National Government: Congress Thrown 


WASHINGTON. 

LTHOUGH the fast progress of the 

House on appropriation bills has 

been paving the .way toward an 

early adjournment, the Senate has 

been bogging down in political debates. 

The two-week wrangle over the Hatch act 

amendment has drawn to a close. But 

the forthcoming reciprocal trading, farm 

parity and administrative law measures 

provide the fuel for further endurance 
flights of Senatorial oratory. 

It is still possible to close the session 
reasonably early. But to do this Con- 
gress will have to go through the usual 
last-minute period of frenzied lawmaking 
when bills will be gaveled through at the 
rate of dozens a day. Thus far in the 
year only about thirty public laws and 
resolutions have been enacted, and of these 
barely a dozen are of any consequence. 

+ 


* * 


THE ECONOMY MOVEMENT faces 


the threat of farm-bill appropriation in- ° 


creases in Senate committee which in- 
clude an item of $212 million for parity 
payments and just about cancel the $290 
million of savings painstakingly made in 
supply bills since the the first of the year. 
Further inroads may be attempted in the 
1941 relief bill yet to come. If, however, 
the total of appropriations is kept within 
or fairly close to the budget, it will be 
somewhat of an achievement as compared 
to past years. 

For the moment, another New Deal 
spending program is not imminent. A 
few days ago there were strong rumors 
that some such move, possibly involving 
the use of gold and silver reserves, was 
in the wind. Certainly the spending advo- 
cates within the New Deal were ready to 
raise the emergency war cry. Thus far 
they have been keeping very quiet about 
.the current recession, except to deny that 
the unemployment situation has improved 
to the extent some columnists say it has, 
just when the Republicans are claiming 
that 10,000,000 unemployed are 10,000,000 
proofs that the New Deal is a failure. 

The squandermania boys, nevertheless, 
were ready to assert that a little pump- 
priming now would insure recovery while 
a let-alone policy would dry up the flow 





By Delays in the Senate 


By KENDALL K. HOYT 


of consumer purchasing and would make 
it necessary for much bigger priming ac- 
tivities later. But it is being said that the 
President has put his foot down. More 
spending would in all likelihood be at the 
price of more taxes or an increase in the 
$45 billion debt limit. Either alternative 
is to be shunned by a party in power in an 
election year. If the recession continues, 
however, the clamor for spending will con- 
tinue within the New Deal conclaves. The 
President may change his mind as he has 
done before on the matter of spending 
programs, always the New Deal’s solutior 
to any problem. 


* * * 


WAGNER ACT AMENDMENTS are 
pushing forward in the House as the 
Labor Committee begins to examine the 
Smith committee proposals. It seems 
fairly certain that the House will act. 
Democrats will blast the measure out if 
the committee holds it too long. They all 
have to stand election and can’t well af- 
ford to have this issue hanging over them 
unsettled. The Senate is under less pres- 
sure because only a third of its members 
have to run. Enactment of amendments 
this year is possible but not yet assured. 

In any event the Smith bill sets the 
general scope of the changes to be con- 
sidered. More drastic amendments or gen- 
eral revisions in the present labor laws 
are unlikely. The Wagner bill to set up a 
mediation board is already forgotten. It 
was merely a by-play to divert the attack 
on the NLRB. The proposed board would 
not cover as much ground as already 
within the purview of the United States 
Conciliation Service, which is doing a fine 
job, is recognized by labor and manage- 
ment as an impartial agency and has no 
ambitions to become a big bureau. 

The principle of trying conciliation be- 
fore cracking down is one which cannot 
be overstressed, however. It is encourag- 
ing that Wagner is beginning, five years 
late, to look in that direction, even though 





A NEW TYPE OF 


Dow Theory Letter... 





BASED ON AN ACTUAL FUND IN OPERATION 





=. DOW THEORY has long been 
known as the best proven method 
of forecasting the broad movements 
of security prices. 

The average investor, however, has 
always found it difficult to apply the 
trends of the averages to his personal 
investment problems. 

As a practical aid in such difficul- 
ties, we outlined certain commonsense 
methods of applying the Dow Theory 
in a recent series of articles in Barron's 
entitled “Making the Dow Theory 
Work.” Now we are publishing a 





A copy of our latest weekly report will be sent to investors free of charge. 


SPARTA FRITZ, JR. and A. M. SHUMATE 
1500 WALNUT STREET * PHILADELPHIA, PA. 


periodic letter, in which conclusions 
arrived at under the Dow Theory are 
stated in the plain terms of purchases 
and sales for an actual investment fund 
owned and managed by us. 

In regular Weekly reports, develop- 
ments in the price movement are dis- 
cussed, and the reasons for possible ac- 
tion are weighed. Brief Special reports 
tell subscribers when we buy or sell, 
and how much of the fund is involved. 
No specific stocks are recommended. 

The subscription price is $50 a 
year. 








nothing is likely to be done about it in 
the present Congress. And there is noth- 
ing to prevent business executives from 
working out conciliation plans and solv- 
ing their own labor problems before the 
Wagner board can get a crack at them. 

The Walter-Logan administrative law 
bill, which would help curb arbitrary 
actions of NLRB as well as of other quasi- 
judicial agencies, is still hanging fire. But 
prominent members of both houses are 
impatient to get on with it. Prospects 
still are that it may pass but probably 
will be vetoed if it does. 

The Walsh-Healey amendments are still 
before the House Judiciary Committee, 
which has killed past action by the pigeon- 
hole method. The measure, however, was 
formerly backed only by C. I. O., which 
was a negative recommendation in the 


House. Now the A. F. L. wants it too 
and the pressure for enactment is 
stronger. 

* * * 


THE HATCH ACT: debate has been a 
curious spectacle. Clean government, of 
course, was not the real issue. It was a 
fight between the Federal gang and the 
State House gangs. Last year, to the sur- 
prise and dismay of the New Deal, the 
Garner bloc succeeded in passing the orig- 
inal act to ban “pernicious political activi- 
ties” on the part of Federal employes. 
This reduces the ability of the New Deal 
to control the vote of the relief workers 
and makes it impossible to pack the Dem- 
ocratic convention directly with Federal 
payrollers. Faced with the dilemma of 
losing power or of facing a major political 
issue, the President signed the bill. 

This year the proposal is to extend the 
act to State employes paid by Federal 
funds. The New Dealers, except ‘those 
tlosely affiliated with State machines, 
have gleefully pushed the measure to curb 
the powers of State political chieftains 
now out of control of the Federal machine. 
And the Republicans had no choice but 
“to vote with the New Dealers on the issue 
of “clean government,” although this 
hurts them in some States. 


National Legislation 
Week Ended March 16 


LAST WEEK the Senate met Monday 
through Friday, March 11-15, and recessed 
to Monday, March 18. The House met Mon- 
day through Thursday and adjourned to 
Monday. 

* a * 
NOMINATIONS—Carl R. Arnold, Ohio, 
Production Credit Commissioner, and Roy 

M. Green, Kansas, Land Bank Commissioner, 
Farm Credit Administration; David A. Pine, 
D. C., associate justice, District Court for 
the District of Columbia. 

= * . 

LAW—Public Law No. 426 (S2868) approved 
Mar 5—Permit Army and Navy to place air- 
craft contracts with 2d and 3d bidders as 
well as low bidders if essential to national 
defense. 

» * . 

PASSED BOTH HOUSES—HR8068—Treas- 
ury-Postoffice approp. H agreed conf rpt 
Mar 14. 

HR8319—State-Commerce-Justice approp. To 
conf Mar 11. 

HR8641—First Deficiency approp. Passed 
S Mar 12. 


* * * 


PASSED ONE HOUSE—S2505—Amend Cen- 
sus Act of 1929 to change date for reappor- 
tionment of Congress. HRpti1787 Mar 14. 

S3046—Extend Hatch act to cover perni- 
cious political activities by State employes 
paid by Federal funds. S debate continued 
thru week; vote Mon. 

HR7079—Appoint additional district and cir- 
cuit court judges. Passed H Mar 14. 

HR8026—Establish composition of 
Navy; auth more ships. 
to S Naval Affairs. 

HR8913—Legislative approp. Passed H Mar 
13; to S Approp. 


Se 
Passed H Mar 12; 


Off Schedule 


HJR258—Amend sec 8f Soil Conservatn & 
Domestic Allotment Act. SRpt1324 Mar 15. 
HRes414—Print Natl Electric Rate Book, 
Fed Pwr Commsn, as H Doc. Passed H 
Mar 12. 
* . . 


REPORTED—S2377 (Lodge) Mar 13—Extend 
Commodity Exchange Act to include hides. 

$2925 (Norris) SRpti310 Mar 14—Amend 
TVA Act. 

$3018 (Walsh) SRpti305 Mar 13—Permit 
communicatn utilities to render free services 
to natl defense. 

SCR39 (Bankhead) Mar 13—Extend time for 
rpt of Joint Committee on Forestry. 

SRes224 (Green) SRpti304 Mar 12—Invstg 
wire tapping. 


* . . 

SRes240 (Wheeler) SRpt1302 Mar 11—Con- 
tinue Interstt Com Committee invstgn of 
interstate railroads and affiliates thru 77th 
Cong. 

HR7737 (Satterfield) HRpti760 Mar 12— 
Amend Judicl Code for interventn by Stts 
and direct appeal to Supreme Court in certn 
cases involving constitutionality of exercise 
of power by U. S. 

HR8285 (Peterson, Fla) HRpt 1781 Mar 13~ 
Reference certn mining practices, define un- 
fair trade practices. 

HR8702 (Celler) HRpti747 Mar 11—Amend 
Judicl Code as to continuance of grand juries 
to finish investigatns. 

HR8753 (Mrs. O’Day) HRpti725 Mar 11- 
Amend Immigratn Act. 

* a ” 

NEW SENATE BILLS—S3554 (Davis) Judic 
Amend sec 60 (a) Bankruptcy Act. 

$3560 (O’Mahoney) On Table—Reduce un- 
employment by tax on “‘labor differential in- 
come,”’ in effect a tax on technological im- 
provements. 

$3564 (Bailey) Agri & Forestry—Study as to 
promotion of tobacco sales in Central and 
South America. 

$3577 (Wagner for King) Territories & In- 
sular Aff—Settlement and development of 
Alaska. 

$3579 (Walsh) Finance—Extend Soc Sec to 
employes of certn charitable and religious or- 
ganizatns. Fi 

$3980 (Wagner) Bnkg & Currency—SEC 
regulatn of investment trusts. 

$3584 (Burke) Bnkg & Currency—Permit 
Title I FHA insurance for constructing irri- 
gation systems on farm lands. 

$3589 (Andrews) Bnkg & Currency—Loans 
to public bodies and non-profit institutns for 
public works. 

$3591 (Brown) Bnkg & Currency—Permit 
Export-Import Bank to make direct cash 
loans to Finland, unrestricted as to use. 

SJR230 (Townsend) Bnkg & Currency—-Use 
$500,000,000 of gold reserve for purchase of 
strategic materials. 

SRes244 (LaFollette) Military Aff—Investg 
foreign purchases of armaments. 

SRes246 (Clark, Idaho) Forn Relatns—Ask 
President to suspend diplomatic relatns with 
Russia. 

. . . 

NEW HOUSE BILLS — HR8838 (Burdick) 
Agri—Amend AAA Act to regulate interstt 
commerce in wheat. 

HR8844 (Sumner, Tex) Judic—Punish per- 


sons conspiring to violate counterfeiting 
laws. 
HR8s45 (Sumner, Tex) Judic—Empower 


postoffice inspectors to serve warrants and 
subpoenas. 

HR8849-50 (Vreeland) Ways & Means—Rem- 
edy inequities in taxation. 

HR8853 (Sumner, Tex) Judic—Forbid in- 
terstt transportn convict-made goods. 

HR8857 (Alexander) Ways & Means—Amend 
Soc Sec Act to prevent requiring repayt from 
recipients of old-age assistance. 

HR8858 (Burch) Ways & Means — Reduce 
taxes on tobacco products. 

HR8881 (Alexander) Imterstt & Forn Com 
Amend Rural Electrification Act. 

HR8883 (Buck) Agri—Amend sec 404 Sugar 
Act. 

HR&88s&s (Hoffman) Ways & Means—-Amend 
sec 1426 (b) (8) Internl Rev Code. 

HR8s889 (Larrabee) Agri—Amend Fed Crop 
Insurance Act. 

H (Leavy) Ways & Means — Reduce 
unemplt. 

HR8893 (Maloney) Agri—Amend Sugar Act. 

HR&8895 (Bloom) Forn Aff—Enable U S§S to 
carry out obligatns in regulatn of whaling. 

HR8899 (Gehrmann) Mercht Marine & Fish- 
eries—Enable all American shipyards to bid 
on equal basis in constructn of ships under 
1936 Mercht Marine Act. 

HR8931 (Havenner) Territories—Settlement 
and development of Alaska. 

HR8932 (Barry) Civil Service—Prohibit dis- 
criminatn on acct of age in emplt directly or 
indirectly under U. S. 

HR8935 (Lea) Interstt & Forn Com—SEC 
regulatn of investment companies and in- 
vestment advisers. 

HR8914 (Elston) Flood Control—Auth Sec 
of War to accept loans from Stts and sub- 
divisns for flood-control work. 

HR8920 (Celler) Judic—Add sec 41-A to 
Judicl Code as to importatn and dispositn of 
property acquired thru confiscatory devices. 

HR8921 (Darden) Naval Aff—Reorganize 
Navy Dept. 

HJR488 (Church) Rules—Invtsg possibili- 
ties of liquid oxygen-carbon explosives. 


HRes420 (Peterson, Fla) Rules — Invstg 
sugar situatn. 
HRes421 (Taber) Expenditures in Exec 


Depts—Invstg winter trips to Fla by govt 
officls at govt expense. 
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The Week in Commodities: Peace Rumors Depress 
“War Babies”; Others Firm 


NEW wave of peace rumors swept 

financial markets last week and 

wholesale commodity prices were 

pushed down to the pre-war level. 
The Annalist Index closed at 80.7 on 
March 16, the lowest since the week 
ended Sept. 2. Naturally enough, the “war 
brides” were hardest hit with wheat and 
corn sharply lower. Cotton went to a new 
low for the year and wool and silk were 
easier. Livestock quotations dipped sharp- 
ly with hogs falling below $5 a hundred- 
weight. Metal markets were uneasy with 
copper and scrap iron lower. Hides and 
rubber likewise declined. 


COTTON 


Widespread selling in foreign markets 
caused domestic cotton futures to lose 9 
to 37 points last week. Volume of trading 
increased sharply, a fact which consider- 
ably disturbed those speculators who al- 
ways regard the cotton market from a 
strictly technical viewpoint. At Saturday’s 
close, the May option was selling slightly 
over 10% cents, down almost 30 points 


and the lowest since early February. 

The selling which took place in foreign 
markets—Liverpool quotations were down 
the limit on several occasions—was at- 
tributed directly to the sudden end of the 
Russo-Finnish war. Week-end news that 
Hitler and Mussolini were having a con- 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

-—W’k Ending Thursday—, Yr.’s 
Mar. 14, Mar. 7, Mar. 16, Chge. 


1940. 1940. 1939. Cc. 

Movement Into Sight: 

During week ..... 179 100 + 98 

Since Aug. 1...... 11,966 11,768 8,140 + 47 
Deliveries to Domestic Mills: 

During week ..... 123 148 108 + 14 

Since Aug. 1...... 5,771 5,648 4,444 + 30 
Exports: 

During week ..... 153 126 76 +101 

Since Aug. 1...... 5,032 4,879 2,666 + 89 
Visible Supply (Thursday): 

U. 8S. A. only..... 5,484 5,562 5,344 + 3 


ference was likewise bearish and English 
cotton prices fell another 25 points on 
Monday. 

Contributing to the drop in prices, of 
course, was the continued decline in Amer- 
ican business. The much-touted “war 
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boom” has failed to materialize except in 
a few isolated industries. The New York 
Times Index of Business in the week ended 
March 9 was only 96 per cent of estimated 
normal, lowest since the final week of 
August and more than 11 points below the 
November high. 

Crop reports are playing an ever larger 
role in the cotton market and last week’s 
decline in prices might have been even 
more severe had it not been for unfavor- 





able weather reports. Over large parts of 
the belt, low temperatures are retarding 
crop preparations while in other sections 
the need for rainfall is becoming acute. 
The goods market—which had looked 
up for two weeks in succession—fell, into 
the doldrums last week with total sales of 
unfinished goods far below current output. 
Prices were cut &% cent a yard in some 
instances, but even that failed to bring in 
business. Buyers, of course, are reluctant 


Business 
begins with BUYING 

















¢ A manufacturer must buy 
before he can sell. He must buy 
the raw stuff that goes to make 
the finished product; he must 
buy machinery and the plants 
to house it, and must hire the 
men without whom the finest 
equipment in the world would 


last year, amounted to just one 
ten-thousandths of a gram.That 
was radium, and it cost $300. 


+ Everyone of the forty-eight 
states and Alaska are important 
suppliers of ours. Twenty 
foreigncountries contribute ma- 
terials not produced in America. 
Almost literally, every industry 
and every farm produces some- 
thing that we use. 


* “What in the world can a 
farm grow for Westinghouse?”, 
you ask. Just to name a few 
things — oat hulls, molasses, 
grain and sugar cane for alco- 
hol, dextrine from corn, flour 








1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. - 
et... a a ar a « a a an ee bejustsomuch worthless scrap. and straw for making foundry 
1940. ~ : : cores, lard, sugar, lumber and 
ih Serer 79.2 71.8 73.8 87.0 97.6 72.4 6.9 g1.1 1.7 In our particular case, being id sini pets Pettit peamanetae 
Reb ll) sR OBES 2k 89 ORLA a large manufacturer, we are  *P10CA5 bene? 
; tat Sees 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 hee of 6 b ton and meat products. It all 
Mat. §........ 77.5 69.7 1 86.6 98.2 72.4 86.8 80.8 81.1 rst Of all an enormous buyer. elite tan 
a *.. ee he : 69.2 . = 86.7 98.1 72.4 86.8 80.5 80.7 If all of the copper wire we buy : P : is. Each year we 
ercentage changes for wee rom: F & Z u more an 1 
Last week....—05 —07 -—11 +01 —01 0.0 00 —04 —O05 in a single good year were con- y . 8 00,000,000 
Last year....- +32 —06 +168 +32 +407 +68 +09 +165 +425 votead ats siasnectatadh tine worth of the products of in- 
, 
SPOT P — > sil — tegen gt — ITIES the strand would stretch over pre me farmer - a awe 
ew Yor P . eopie nave estimate a 
ae Mar, 16, 1940. Mar. 9, 1940. Mar. 18, 1939. 209,000 miles—enoughto wind P oo : ° me pore 
a ee a4 baat eight times around the Earth. PUfCRaSeS Bive work to about 
Oats, No. 2 white (bu.)..........--... oes oa : Al And dee tacdied 36,000 persons annually. This 
Rye, No. 2 western domestic, c.if. (bu.).... —. 85 615% nd the insulating yarn we buy isin additi 
PARSON. RMI CU soon th wc sowcctuase sends 68 ‘Ss 66 could be | d 36 ti f is in addition to our own 43,000 
Flour, spring patents (bbl.)................- 5.82 6.18 4.55-4.65 oope times from i 
Cattle, eee ane soeaes heavy steers, aver- nae oma pares Earth to Moon. employees who fabricate these 
Hogs, good and choice, ave. Chic, (100 tb. 4.94 5.01 TAT am materials into a vast number of 
Beef, estern dressed steers, S. an P . i 
up, good and choice, average (100 Ib:).... 15.625 15.75 18.75 we enough steel and machines and appliances which 
Hams, smoked, 10-12 Ibs. GURY oo adieicctases gue we ot? iron each good year to build two increase the permanent wealth 
ork, mes: ese - See i \ , 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.).... 18.00 18.00 3.00 rai . 
Lard, steam western (100 Ib.).-........-.... 5.95 6.70 6.90-7.00 ailroadtracks 2,290 mileslong —_ of America. 
Seler, sea te. wine .0440-.04 “0430 ‘0449 —or a couple of Oakland Bay 
Sugar, % Serer ee ° i". A é 2 
Coffee, Santos, No. 4 (Ib.) uwactheels OT. 0 .07%4-.07%4 0% ~.073% Bridges. a Who getsthis wealth? Why, 
CAN, DGGE SU it vc ctr ciccccscaseccsavece 4 ‘ 7 -. . ; 
Cotton, middling upland (Ib.)............... 1077 1103 0889 ; the industries and farmers who 
TE MN oiicn thks ndcinnecsndooseee 1.04 1.06 85 + We buy a lot of gas, oil, hy- . 
Silk, 78% seriplane, Japan, 13-15 (Ib.)......- 2.97 2.99 2.31 : sold the materials to us, of 
Rayon, 150 denier, firs qualit oo ey 53 53 51 drogen, nitrogen and oxygen; ‘ : 
Worsted Yarn, Bradford, 2-40s, halfblood ’ course. It’s really nothing but 
WORWTNE OMY so sciccrn sa <aceccoctgnacees as 5 1.6875 1.33% we are a huge consumer of gold, 
Cotton yarn, carded 20-2 warp (Ib.)........ 26 26% .22 2 an elaborate process of swap- 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 04% 05 “0444 -.045% silver, mercury and tungsten. ; 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, ; ; ping. We swap what we make 
unbranded double cuts (yd.).............. 05% 05% -.05% -04%-.05 You won't find the kind of : 
Hides, light native cows, Chicago (Ib.)..... 12 13 1075 , i for the materials neededto make 
Leather, union backs (Ib.).....-..... 00.5055 ; .38 .32 sapphires we use for bearings 
Rubber, plant’n ribbed smoked sheets (Ib.). -1831 -1872 -1580 P < our products. 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 6.40 ina jewelry store— nor would 
POrug Reporter ave. for 10 fields (bbL)F-. 1.2085 1.2095 1.147 you find a jewelry store in th That’s wh 
rug eporter avg, tor leldads o eee . . f in e 
a at “ez ; tin > can aay 1) 0507645 0! 04871 world that pie supply th il ee 
eporter avg. tor retin-y centers al. : ° d e 
Pig fron, ree Age composite (gross ton).,. 22.61 22.61 20.61 20 i" Pply ” er ourselves as a separate 
Finished steel, Iron Age composite (100 Ib.) 2.261 2.261 2.287 ,000,000 jewels we need each industry. Along with thousands 
Steel scrap, Iron Age composite (gross ton) 16.71 16.71 15.17 Ww : 
Copper, electrolytic, delivered Conn. (1b.).. 14100 Br _ 1%, year. We even buy diamonds of others, we are merely an 
Copper, export F.A.S. UP eoccdscevensscsces 50-11. . aa d h . : 
oie, OR ee ae ee a 05% ; (04875 and use them as dies for draw- essential i 
Wis SEM AMEN, <vsccicnsscwetccases . Me Trt "459 lemeeant ire. Th cog - the tremendous 
me, = 7 *. ie ~ (Ib,). pbaasaatanaiers+** grit $8t5 m4 g§ very fine wire. ough most process which has created 
ilver, an arman official (0z.)..... 4 ° ; 
Cottomages oil, a bleachable, 8. e., ears ones pons ofourpurchases runintotremen- American prosperity and the 
immediate LD. sueteehésatnated* u6esebanee < . ‘ d one . 
Paper, newsroll contract (ton)... 2.0.0.2... 50.00 50.00 50.00 Ous quantities, one of them American wa ivi 
Paper, wrapping. No. 1 Kraft (lb.)......... .0525 0525 05 " y of living. 
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year ago, 48,205,000 

















Old and New Contracts: Traded week ended Friday, Mar. 
‘week, 306,800; year ago, 548,200. 


COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 
Daily Range 


Weekly Range 

















Cotton—O) Hi a. Hi “ Hi wg 
Ww. : Ww. igh. Ww. 
Sis skstsitacxies 10.95 10.85 10.74 10.67 10.40 10.34 
vce sccvccosrescvcvccooveseevesese 10.90 10.82 10.72 10.65 10.42 10.33 
hick elae Spe rddwrnsseeenespecoeen 10.76 10.57 10.66 10.53 10.36 10.26 
RL bt p.c-o iden eckessecocccseseceece 0.89 10.68 10.67 10.59 0.40 10.31 
SIN. hss 5 515 0p 00.000 $0.6 60:0 0.02 00 e0leae 93 1 10.73 10.61 10.47 10.35 
CLC a Gash ceveseiernbécerecssceccees Expired Mar. 15 _— a ae 10.28 
PMID. occcccccccstcsecccecceosecs som ’ 
Week's range Sak banks bane ns See a aw sme 10.95 10.57 10.74 10.51 10.47 10.26 
eee 11.07 10.88 10.86 10.66 10.51 10.32 
Week Mar. 18, 1930..............--.06.- 8.80 8.06 8.40 8.10 8.19 7.91 
Contract 11.28 7.36 10.95 TA 10.60 7.63 
wee { De.13 Ap.20 Fe.26 My.17 Ja.3 Se. 1 
rch. High. Low goteber. ome ag ok egnety. 
Cotton—New Hg) h. “Low. Hi 4 Low. i w. Hi Ow. ; w. Hig w. 
Mar. - 1.68" 11 - 10.80" 10 9.89 9.83 9.73 9.69 9.69 9.69 
Mar. 12 Sane 10.79 10.79 10.50 10. 50 994 9.83 9.79 9.69 ie ey 
Mar. 13 . 110.95 10.90 > "8 10.71 10.48 10.38 386 9.66 9.72 9.53 9.69 9.60 
Mar. 14 faletiest 0.76 10.76 10.53 10.47 9.86 9.71 9.74 9.59 9.66 9.53 
Mar. 15 ‘10. 95 10.78 10. 80 =< 10.60 10.50 9.93 9.79 9.78 9.64 9.73 9.70 
Mar. 16..........Exp. Mar. 15 . F 10.44 9.76 9.70 9.59 956 954 9.54 
Mar. 16 close.. 10.67 n 10.43 n 9.70t 9.56 t 9.51 n 
Week's range.. ,11.08 (10.78 10.80 10. 74 10.60 10.38 9.94 9.66 9.79 9.53 9.73 9.53 
Previous week..11.15 11.08 10.94 10.79 10.62 10.47 9.86 9.65 9.72 9.52 9.69 9.49 
Contract 11.45 8.19 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.28 9.81 9.07 
range De.13 Au.28 Ja.3 Se.2 Ja.3 Sel Ja.3 Nol Ja.3 Ja.29 Fe.26 Ja.23 


15, 533,400 bales; previous 





wan ——July—— ept.——. 
Wheat r ¥ ‘ Low. igh Low Hi igh. 
EE Ee ee er 1. 1.03 1.0. 1.01 Ly oy 4 
ES es ee 1.04! 1.0 1.02' . 02 1.00 
Soca ois 5 sb i6-4v 0 seep wie 1.03 1.01 1.01 98% 1 00% 9 
ois kw vip Abas Spe hice ee 1. 1.01 1.00 .99 99% -98 
SE eee 1.02 1, 1.00 -984%4 “99% 97% 
ST nv isis sio.0c'> ain dcves oc wee 1.02 1.005% .99% 984% 99% 97 
SS CIDOB, 5 00 nso vssicins cesess 1.01% t F t 99 t 
ee eee .05 J 1.03% 981% 1.02% -97 
DROUIOUS WOOK. .... 2... .cccccccs 1.05% 1.00 1. % 98) 1.02 9 
wveek Mar. 18, 1939.............. 68% é 68%, .66' 695% 67% 
Contract ‘wy 3% Sook “ty 8 1.05% .93 
range t Dec.i9 July24 19 Oct Feb.33 Feb.5 


Traded week ended Friday, Mar. 15, 147,283,000 ameaes previous week, 155,364,000; 


Week Lge Week Ended Week Ended 
—Mar. 1940.—. Mar. 9, 1940. Contract Range———. Mar. 18, 1939. 
Corn: cr a ye High. Low. High. —~ Low. Date. High. ia. 
Se Sept. 7 .42 July 26 of 4 
oe Bears ; t ‘57 Sei -675 Dec. 19 152% Oct. 23 504% . 
Teed 57 58} 57 614% Jan. 4 .554%Feb. 1 .51 4 
o,wBusheis trade "8,315,000 7,504 ,000 23,035, 
ol Red ian d 40 7 A 40% .43 Mar. 11 .27% July 24 .29 28% 
zal Pirdewe's's 380 35% t 3 35% 37% Mar. 11 .30% Oct. 9 .27% ee 
re “™ 32% t 34 .334%4 .34% Feb. 23 .314%4 Feb. 1 .26% “2612 
panels trad 6,554,000 4,581 ,000 2,334, 
©: 
x, ere -68 644% t J 65% .77% Dec. 18  .43% Aug. 12 
ee j 64 j t J 66 7 Dec. 18 .524% Oct. 9 .45 41 
Se = 5 : t ES -67 75% Dec. 26 .644 Feb. 2 46% .43 
. ushels trad 4,266,000 3,407 ,000 1,964, 
oc 
0 35 5.19 5.22n 5.32 5.20 6.82 Sept. 6 4.19 Aug. 14 4.50 4.37 
a 5.47 5.27 5.30n 5.43 5.27 6.90 Sept. 6 4.29 Aug. 14 4.52 4.43 
| aa §.54 5.35 5.37n 5.50 5.41 6.95 Sept. 6 4.38 Aug. 14 4.63 4.53 
Sept Va 5.62 5.42 5.45n 5.58 5.44 6.55 Sept.12 4.92 Nov. 9 4.76 4.64 
Dec. 5.73 5.52 5.57n 5.71 5.59 6.12 Dec. 29 5.50 Feb. 23 4.91 4.80 
a 5.70 5.59 5.61 n 5.60 5.60 5.70 Mar. 13 5.58 Feb. 20 4.95 4.87 
Mar., 1941. ... 5.69n 5.78 5.68 5.78 Mar. 7 5.68 Mar. 4 5.00 4.96 
Contracts traded 793 815 2,242 
— (Ne. 7) _— Contract: 
PRAY . 3.70n 3.70 Dec. 1 3.70 Dec. 1 
traded 
Coffee—A (No. 7)—New Contract: 
Mar. 417n ee ... ' 637 Jan. 15 4.08 Dec. 20 
4.09 4.08 4.20n 4.15 4.15 4.75 Sept.12 4.08 Mar. 14 
S aveie ois) ove ... 4.85 Sept.12 4.20 Aug. 30 
— 4.24n oe ... 4.32 Fe 1 4.28 Dec. 21 
ee . 4.26n 4.21 4.21 4.46 Feb. 21 4.21 Mar. 4 
Contracts traded 4 
Coffee—D (Santos No. 4): 
BES oiiee.e 3 se 5.98 5.77 5.89n 6.02 6.00 6.80 Sept.14 5.77 Mar. 15 5.71 5.71 
May 5.98 5.87 5.98t 6.11 5.99 6.84 Sept.15 5.87 Mar. 13 5.92 5.73 
Juiy 6.08 5.95 6.08t 6.26 6.07 6.85 Sept.14 5.95 Mar. 13 6.01 5.80 
eae 10 6.02 6.14n 6.24 6.13 6.54 Nov. 6.02 Mar. 15 6.06 5.87 
2 -* 18 611 6.22n 6.31 6.20 6.50 Jan. 17 6.11 Mar. 15 6.15 5.86 
Mar., 1941... 6.19 616 6.27n 6.34 6.31 6.34 Mar. 8 6.16 Mar. 15 6.17 5.94 
i. Contracts traded 225 146 221 
opper: 

ar. nh ob ae 10. = 10.45 ey 3iln 10.68 10.55 12.90 Sept. 6 884 May 18 9.65 9.44 
May . .-10.59 10.30 10.30 10.66 10.58 12.60Sept. 6 8.95 June 12 9.70 9.45 
July ..10.55 10.31 10 10.26 10.60 10.51 12.60Sept. 6 9.25 Aug. 31 9.75 9.44 
IR 0.2.65 oa 10.52 10.20 10.20t 0.56 11.41 Nov. 8 9.77 Feb. 9.80 9.50 

10.45 10.40 io, 15610. 17 10.52 10.45 10.56 Feb. 21 9.90 Feb. 9 9.75 9.55 
_ Contracts traded 105 1 222 
o "em Oil: 
Mar. .. 7.02 686 Ex ees 157.11 7.01 7.90 Sept. 6 5.50 Aug. 14 6.98 6.87 
.. 7.12 6.68 6. 7.17 7.09 7.94 Sept. 23 6.65 Nov. 22 7.04 6.82 
. 7.15 6.74 6.7 7% 7.24 7.17 17.65 Dec. 18 6.74 Mar. 16 7.15 6.94 
Sather el 7.26 6.78 6.79 7.33 7.24 7.37 Feb 6.78 Mar. 16 7.28 7.05 
Oc 7.19 6.77 681t 7.30 7.27 7.35 Feb. 17 6.77 Mar. 16 7.32 7.06 
meconttects traded 632 256 857 
jes: 
a 13.86 13.86 13.22 n 14.01 13.60 16.39 Sept..25 10.11 Aug. 21 11.69 10.85 
Se 13.60 t 13.61 14.45 14.02 16.67 Sept. 23 10.50 Aug. 23 12.15 11.20 
14.61 13.76 13.85 t 13.87 14.69 14.30 16.19 Jan. 3 13.76 Mar. 16 12.57 11.61 
FS 14, 14.08 b 14.88 14.56 15.85 Jan. 9 14.04 Mar. 16 12.85 12.23 
Mar., 941..15.05 14.22 14.31b 15.10 14.81 15.10 Mar. 7 14.22 Mar. 16 13.18 12.45 

Contracts traded 925 622 1, 
ub 
Mar. 8.20 18. 18.25 18.68 18.40 21.88 Sept. 6 15.64 Apr. 14 16.55 15.71 
May 77 18.00 18. 18.10 13.55 18.20 21.85 Sept. 6 16.20 Aug. 29 16.62 15.76 
July 60 17.92 17.98 18.37 18.09 21.85 Sept. 6 16.27 Aug. 31 16.55 15.77 
Sept 18.49 17.78 17.90t 18.26 17.93 18.85 Dec. 18 17.35 Nov. 16 16.55 15.76 
=: 8.28 17.72 17.75t 18.12 17.94 18.45 Jan. 9 17.50 Feb. 5 16.56 15.75 

.20°18.12 17.75 n 18.08 18.08 18.20 Mar. 12 17.60 Feb. 26 16.51 16.51 
an Contracts traded 925 488 1,031 

—No 
 t<c0ess 2. 2.86 2. 2.8644 2.95% 2.82 4.37% Dec. 26 2.16 Sept. 12.20 2.1 
 —— 2. 2.79% 2.79% t 2.90 2.74 4.3544 Dec 2.64 Feb. 142.15 2.06 
SER 2. 2.73 2.73 2.73% 2.83% 2.68 4.30 Dec. 26 2.60 Feb. 14 2. 1.944% 
2. 54 ie 2.6344 t 2.75 2.62 3.09 Feb. 1 2.53 Feb 1.97% 1.90 

‘ontracts trad 270 292 

ar—No. 3 (‘‘U. S.’’): 

Saeae 1.83 1.81 1.84n 1.88 1.84 2.98 Sept. 8 1.68 Oct. 31 1.88 1.81 
ee 1.91 1.88 1.89@1.90 1.94 190 3.00 Sept. 8 1.71 Oct. 31 1.93 1.83 
1.97 1.93 1.94@1.95 2.01 1.96 3.04 Sept. 8 1.75 Oct. 31 1.98 1.88 
ee 2.01 1.98 1.98@2.00 2.05 2.01 3.01 Sept. 7 1.78 Oct. 31 2.01 1.91 
Jan. ........ 2.00 1.98 1.98@1.99 2.03 2.00 2.10 Jan. 16 1.97 Feb. 2 1.97 1.90 
Mar., 1941.. 2.03 2.01 2.01@2.02 2.05 2.02 2.05 Mar. 5 2.01 Mar. 16 mee Ree 

Contracts traded 1,606 1,158 2,367 

. rie ess: 1.52 1.53 1 1.57% 2 
X 4 . eth r -55% Sept. 8 1.09% May 23 1.17% 1.13 
p74 1.51 1.52 1.53 1.59 sre 2.56 Sept. 81.17 Aug. 181.17 tia” 
y 1.49 1.50 1.51% 1.58 155 2.53 Sept. 8 1.338% Oct. 31 1.15% 1.12 
56 1.49 1.4 1.50 1.58 156 1.62 Feb. 211.49 Mar. 161.17 1.15 
Contracts traded 408 407 608 
99.8 96.4 Sees 101.6 99.5 121.4 Sept. 25 78.0 Apr. 11 80.5 80.5 
99.1 95.5 96.1 101.4 98.8 119.4 Sept. 25 78.0 Ane. 25 80.9 79.6 
97.7 94.2 94.8@95.0 100.1 97.6 116.5 Sept. 25 92.8 Nov. 10 80.2 78.4 
97.1 93.5 94.2t 99.9 96.8 101.0 Dec. 9 92.1 Nov. 10 80.4 79.3 
Dec. 96.8 93.2 93.7@93.8 99.5 96.9 99.5 Mar. 2 93.2 Mar. 16 80.5 79.5 
*Pounds traded 2,540,000 2,145 ,000 650,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. §1939 


to purchase goods as long as raw cotton 
prices are working toward lower levels. 

The New York Cotton Exchange reports 
that consumption of American cotton in 
the seven months ended Feb. 29 was 9,379,- 
000 bales, largest since the 1929 season 
and a gain of 47 per cent, as compared 
with the comparable months of last sea- 
son. Of the grand total, 4,626,000 bales 
represent domestic consumption and 4,- 
753,000 bales are exports. As compared 
with the first seven months of last season, 
domestic usage is up 19 per cent while 
exports are up 90 per cent. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index. 
Mar. 11....10.68 1.23 -73% 4.90 .65 158.9 
Mar. 12....10.67 1.22 -73% 4.89 59.52 158.8 
Mar. 13....10.54 1.20% .72% 4.85 58.93 158.3 
Mar. 14....10.59 1.21 BS 4.90 58.99 158.6 
Mar. 15....10.61 1.20% .72% 4.94 58.50 157.4 
Mar. 16....10.48 1.21 72 58.35 157.1 
Mar. 18....10.43 1.20% .72% 4. 86 58.14 156.5 
Mar. 19...*10.45 1.22 73 § 5.05 eee 


For description of commodities used see THE AN- 
NALIST of Jan. 25, 1940, page 156. *Approximate. 

While large exports are responsible for 
the good showing made thus far, exports 
are likewise responsible for much of the 
current decline in prices. Traders natu- 
rally fear an early end to the war because 


it would mean a sharp curtailment in for- , 


eign buying with the consequent drop in 
prices. 

It is noteworthy that cotton exports in 
the week ended March 14 were only 153,- 
000 bales, as compared with the recent 
peak of 263,000 bales. According to trade 
reports, there has been a marked decline 
in export buying in recent weeks. An 
abrupt peace would probably result in a 
complete stoppage of export buying while 
a more aggressive turn in the war might 
bring about a boom. 


THE GRAINS 

Wheat prices lost about two cents a 
bushel last week, but the selling was not 
timed with “peace” rumors as was the 
case with cotton and the stock market. 
Furthermore, trading did not increase on 
the decline despite the fact that prices 
traveled over a range of five cents a 
bushel. Still another noteworthy feature 
was that wheat prices rose about two 
cents a bushel on Saturday although the 
steck market dipped to new lows for the 
move with the “war babies” in the van. 
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Market observers attributed the Sat- 
urday rally to bullish crop reports, but 
that explanation hardly seems to be 
enough. If peace was as near as many 
think it is, certainly the wheat market 
would have plunged through the bottom. 

Crop reports, incidentally, took a turn 
for the worse last week, with the govern- 
ment lifting all restrictions on sugar-beet 
acreage. Grain observers took this to 
mean that the subsoil is very lacking in 
moisture-—so much so, in fact, that gov- 
ernment officials are raising the bars to 
prevent an acute shortage in sugar beets. 
The outlook for the coming wheat crop, 
therefore, is as black as it has been at 
any time in the last ten years, with some 
sections facing severe losses. 

Grain speculators are watching devel- 
opments in the Balkans with increasing 


interest. Many experts assert that war 
in the Balkans would result in an im- 
mediate run-up in the wheat market since 
much of the world’s supply originates 
from that district. 

Somewhat surprising was the govern- 
ment report showing that 1,341,000 bush- 
els of wheat were exported in the week 
ended March 98, largest for any period 
since the end of last August and sharply 
above mid-January, when exports were 
running 5,000 bushels a week. The re- 
cent decline in American prices was cred- 
ited with stimulating foreign buying. 

Considering the weakness in all specu- 
lative markets, corn prices held very well 
last week. At Saturday’s close, prices 
were off % to 1 cent a bushel, with final 
prices above the worst. 

Although the trend in prices is rela- 
tively favorable, the sharp decline in spec- 
vlative interest is not. Trading last week 
was near the lowest levels in several 
years. According to press reports, most 
speculators are on the side-lines and pro- 
pose to stay there until there is ample 
reason for expecting a decided turn in 
prices one way or another. 


RUBBER 

Prices declined about 35 points last 
week on selling by professionals. Trade 
interests were reported on the buying side 
although only willing to take options on 
a scale-down basis. The market was quite 
active with 925 contracts changing hands 
as compared with 488 in the preceding 
week. 

Trade news continues favorable. Feb- 
ruary consumption, as reported by the 
Rubber Manufacturers Association, aver- 
aged 2,010 tons per day (seasonally ad- 
justed), largest since October and the best 
February on record with the single ex- 
ception of 1937. 


HIDES 

On increased volume, hide futures fell 
to the lowest levels since the start of the 
war. Active options declined 60 points 
with closing prices near the worst. As a 
war commodity, hides were naturally af- 
fected by the peace talk which ruled fi- 
nancial circles last week. Some traders, 
however, expressed the opinion that the 
recession in general business was also be- 
ing reflected in lower prices. 

Boot and shoe production in February, 
according to preliminary figures, aver- 
aged 127 per cent of “normal,” lowest 
since September and fully 20 points be- 
low the November high. More discourag- 
ing is the fact that there is little in the 
outlook to indicate an early upturn. Some 
of the recent eye-catching styles—witness 
the newest ‘“wedgie’” shoes for women— 
have not sold as fast as was expected. In 
the men’s lines, gayly colored shoes are 
slow in moving. 

Some tanners, on the other hand, are 
increasing production schedules although 
part of this movement is seasonal. The 
recent downward trend in hide prices, 
however, is depressing every one con- 
cerned with the trade and until the trend 
changes not much can be expected. 


COPPER 

Prices declined 30 to 40 points last week 
as speculators unloaded on peace rumors. 
Strangely enough, volume of trading 
dwindled on the decline although some 
traders were dismayed by the thinness of 
the market. In some cases prices 
dropped 10 points between sales. 

On Monday prices dropped another 20 
points carrying some options to new lows 
for the year. A % cent reduction in the 
price of scrap copper set off the new sell- 
ing wave. 

Recent statistics make poor reading. 
Domestic deliveries in February totaled 
63,215 tons, lowest since July and sharply 
below the good January total of 9i, 428 
tons. During October and November de- 
liveries were more than 100,000 tons 
monthly. La RUE APPLEGATE. 
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Peace, If It Comes, Is Expected to Bring Deflation to 


































Canada’s War Economy 
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EACE rumors became even more in- 
P sistent last week. And investors in 
Canada were just as puzzled as to 
what to make of them as were 
American investors. What is going on be- 
hind the scenes, with conferences between 
Sumner Welles and the Italians, Welles 
and the Pope, German and Italian officials 
and the Pope and, perhaps most important 
of all, between the Axis dictators, certain- 
ly makes fascinating conjecture. And it is 
particularly important to Canada because 
that nation is definitely a war economy, 
so that any peace will have much greater 
deflationary effects upon business activity 
in the Dominion than in the United States. 
The present peace offensive is to be 
given the most serious interpretation. It 
comes upon the heels of the termination 
of the Finnish-Soviet war and, more sig- 
nificant, on the last leg of the fact-finding 
peace mission of the special American en- 
voy, Sumner Welles. The increased par- 
ticipation of the Vatican in the recent dis- 
cussions also gives greater credence to the 
negotiations. 

But there are certain aspects to the 
present peace offensive that make it ac- 
tually offensive to the Allies, and there- 
fore preclude anything coming of it. These 
take the forms of reports emanating from 
Germany that if the Allies do not come to 
terms soon Germany will be joined by 
Russia and Italy in the war on the Brit- 
ish and French Empires. Even Japan is 
mentioned as a possible partner in this 
totalitarian venture. 

Not only is it highly doubtful that Italy 


and Russia will enter the war, it is also 
equally questionable that Italy will enter 
on the side of Germany. Rather, there 
are numerous strategic reasons for Italy’s 
coming in on the Allies’ side. And there is 
absolutely no reason for Russia’s entry 
altogether. To enter the war would mean 
for Russia the loss of its strategic politi- 
cal position wherein it holds the balance 
of power. 

Not only are these reports from Ger- 
many, therefore, mere bluff, but they are 
poor diplomacy. Are the Nazis stupid 
enough to think that threats can bring on 
peace, to think that the Allies would yield 
to such threats? Certainly such a basis 
is not the foundation of a lasting peace 
and is consequently unacceptable to the 
Allies. This is probably the news that 
Sumner Welles will bring back to Presi- 
dent Roosevelt. 

If this analysis of the current diplo- 
matic battle in Europe is correct, then the 
recent decline in the Canadian stock mar- 
kets is likely to be short-lived, and there 
is not likely to be any deflation in com- 
modity prices and business activity conse- 
quent upon a re-readjustment of the Do- 
minion economy back to peacetime con- 
ditions. 

February business reports are mixed, 
but they give little encouragement. Indi- 
cative of activity in the food industries, 
the slaughter of cattle declined to 60,165 
head, as compared with 72,918 in January 
and 86,607 in February a year ago. On 
the other hand, the hog slaughter rose 
substantially last month (after seasonal 


adjustment and the elimination of the 
number of working days). Newsprint 
production fell slightly. Well, it remained 
practically unchanged. Our index in Feb- 
ruary was 73.8, in January, 74.0. Last 
year, in February, the index was 69.4. 

THE ANNALIST INDEX OF CANADIAN 

BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 
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Freight car loadings........ 70.6 744 59.9 
Electric ee production... ... 88.4 88.9 
Automobile production..... aad 77.8 68.1 
Newsprint production...... 3 74.0 69.4 
Steel ingot production...... ... 65.8 
Pig iron production. 124.6 56.3 
Copper exports...... 171.4 
Nickel exports...... 134.7 
Coal production......... 101.6 
Rubber imports............. 40.6 
Cotton imports.............. 65.6 
Flour production.... 86.2 
Cattle slaughtered. 106.8 
Hogs slaughtered........ 114.1 
Board and plank exports 90.6 
Building permits............ 17.6 
Combined index............. 41 


*Preliminary. {Revised 


Total production of newsprint in Can- 
ada last month came to 231,823 tons, as 
compared with 251,032 tons in the pre- 
ceding month and 200,631 tons in Febru- 
ary, 1939. Despite the fewer working 
days last month, output was lower. News- 
print mills in Canada operated at 65.8 per 
cent of capacity, as compared with ship- 
ments at 60 per cent of capacity. The 
decline in output was largely the result of 


. February, 





reduced exports to the United States and 
abroad. Domestic demand held up well. 

In connection with this report, it is 
interesting to note that the United States 
imported only 8,953 tons of newsprint 
rom Scandinavia in January, the smallest 
in some time. The newsprint and pulp sit- 
uation is expected to change somewhat in 
view of the Russo-Finnish peace pact. 
Presumably after some short period of 
readjustment, the Finnish pulp and news- 
print industries will be working at more 
normal levels. Exports to the States and 
South America should receive a corre- 
sponding stimulus. The major difficulties 
of transportation through blockade and 
counter-blockade still remain, however. 

Two reports on distribution reveal a 
downward tendency during February. 
Primary distribution as indicated by car 
loadings declined some 5 per cent during 
after seasonal adjustment. 
Total car loadings were 199,145 cars last 
month, 210,229 in January and 159,734 in 
February. Thus far, most of the business 
reports in February indicate a declining 
tendency from the January level, but 
they are almost uniformly above last 
year’s levels. This is of course to be ex- 
pected what with the first quarter being 
the poorest. 


Retail trade, as represented by depart- 











“IT’S MY FAVORITE BARGAIN” 


a: 


es 
A bargain,” says the dictionary, “is an advantageous transaction.” 


Telephone service is like that. 


Advantageous to you because it saves time, steps and trouble. 
Stands guard over the security of your home. Helps you to 
keep in touch with relatives and friends. 


And does all of this as a real bargain should — at low cost. 


Pennies buy wings when you reach for the telephone. 


' BELL TELEPHONE SYSTEM 




















ment store sales, was no exception. After 
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Dominion Bond Prices and Yields 


(Based on Opening Bid Prices) 
——Prices —— Yields- 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


Montreal Stock Exchange 


' seasonal adjustment, the Dominion Bu- DAILY CLOSING AVERAGES 
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Week Ended Transactions on the Montreal Exchange Saturday, March 16 
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A. E. AMES & CO. | “HEE Sih 8. iy) THER Sy SO) RSS og | Bet nk at 
° e . 429 Dom 24% 23% 2314 "10 Hunt A... 8% (8% 8% 15 Nat ‘Trust-190" 190 190 | “"4g5 soRUreGORSR 12% 12K 1244 
INCORPORATED 41 Sonn. Bank.208 207° 208 11 Hur & Erie 74 71 71 37,200 *Naybob 22 19% 21 | ° Su Bas. . 185 185 
| 646 Dom Fdry. 34% 33 33 77 Imp Bank..216 215 216 2:00 sNewbec 3 Rn!) See |. “a ts 43 
Two WALL, STREET: _NEW _YORK | 10 Dom F pf.106 106 106 4,335 Imp Oil ... 14% 145% 14% 600 *N Gold R 6 6 6° | 3,725 _— pf 80 80 80 
————— —— —__—_——- | 5,300 Dom Stl B. 15% 13% 13% 362 Imp Tb ord 164% 16 16% 1,300 *Nipissing 125 123 123 | 87135 *Ty Vvanite .305 = 295 
| 470 Dom Stores 4% 4% 4% 10 Imp Tob pf 7 ™% 1% | 1,901 Noranda ..73 72% 72% | 15 T ra tt - 380 370 
STOCK EXCHANGE | STOCK EXCHANGE 175 Dom Tar... 7% 7% 7% 1,000 *Inspiration 3 33 3000 *Norgold .. 5% 4% 4%| 700 *Toburn 143% iB 13 
STOCKS | STOCKS | = pom Te Tar a 89 9 8689 = — a A. % 11% | 3,921 *Normetal . 50 50 50 55 Tor Elev. rf 4 4 
| * ° 
“ane High. Low.Last. Sales. Rilih Slow Siant. om 3% 3 3 et pf. 112 112 112 | 225 *Nor Star..105 100 100 30 Tor Gen Tr 89 88 
838 D Wool vx 9, 8% 8% 11 In Met pf A114% 114% 114% | 25Nor Starpf 4 4 4 3,000 *To 88 
655 *Abitibi ...165 150 160 | 25 Can N Pow 16% 16% 16% 500 *Dorval Sis 3. 3 3 10 Int Mill pf.115 115 115 1,030 *O’ Brie 140 13 | 3300 °Ucnt we” 3p O28 
: 621 Abit 6% pf 13% 1% 1% | 15 Can Pack. .104% 104" 104%, | 2,000 *Duquesne - 6 5, Bip 1,906 Int Nick... 43% 43 43% 1168 “Okalte Oiliis tan tne mura 2 FO 
500 *Acme Gas 5 5 120 Can Per M.150 145 148 2,600 *East Crest 5% 5% 1,387 Int Pete... 23° 221 2215 4,608 *Ome a 7 SS 114 Bee fon bonds. 94 94 94 z 
1,500 *Afton I% 1 1 | 1,970Can Steam: 7% 7 7 | 4,405 *East Mala. 370" 360" 360 250 Int Util A. 10% 10° 10 ial Grains Ce 2 | iss Un Pace a. te 1% 16% 
1.100 *Ajax O&G 17. 16 16 | 1,789Can S pf.. 21% 19% 19%4| 415 East Steel.. 16% 16 800 Int Util B. 40° 40 40 uI6 Goede Oe ul  775Un a A. 42) 41% 41% 
AP Grn pf 32 30 «430 =| 16 Can Wire A 61% 61 | 208 Easy Wash. 4% 414 100 *Island M..104 104 104 10,000 Ore PI Bg se” a? 8% | 1,240 Uni aa x 8 
7,650 *Aldermac . 28 25 25 | 25 Can Wire B 20% 20% 20% | 50 Econ Inv... 29% 29% 2914 500 *Jacola M. 4% 4% 4% 475 Ott Car 13% 13 46%, | 9,070 °U ted Steel 6 5% 5% 
205 Algoma Stl 15% 14% 14% | 305 *Cdn Baks. 4,500 *Eidorado . 91. 90 90 7,169 *Jellicoe ... 1216 9% 9% --- 13% 1% 1% 745 oyenee Can 66 62. 62 
7,000 *Am Gold... 2% 2% | 40 Can Bak pf 50 50 50 10 Eng Elec A 32% 32l4 32% 3,385 *J M Cons. 2% 25% 25% 61 Page Her. .108% 10714 108% 1,304 *Walte amt, 120 410 
5.275 *Ang) Cdn 9 87" se” | 1,350Cdn Brew.200 200 | 39 Eng Elec B 5% 5% 54 45 Kelvinator. si st i 3,374 *Pamour ..175_ 170 170 ts Wales tas “ne 
*Ang Hur..236 236 236 | 585 Cdn Br pf.. 271% | 30 Equit Life. 5% 5% 5% | 14,100 *Kerr Add.237 230 233 18,000 sPartan M. 6% a0 Wate ci 41% 41% 
14,000 *Arntfield 8% 7% 7% | 209 Cdn Bk emi75 170° 170 2,000 *Extension. 24% 24 24 5,393 *Kirk L...127 125 126 ea SS | uae ae 19% 20 
500 *Ashley 4 4% 45 280 Cdn Can 9 9 895 *Falconbr 490 470, 490 4,025 Lake Shore 25% 22% 23 2,400 *Perron ...184 180 182 SMe SWahas 99% 99% 
500 *Astoria Q.. 2 2 Gan Gan A 21% 20 20 1Fan Farm. 27% 26% 27 165 Lake Wood 25% 24 24 40 Photo Eng. 19 19 19 100W oe, 12 
6,666 *Aunor ...220 211. 211 1,209 Gdn Can B. 13% 11% 12 2,500 “Fed Kirk: 34 3° 3% 527 *Lamaque .650° 650 650 Sa 30 ep a a 
« 6 | 585 Cdn Car... 14 13% 2, * t 4) 100 * ‘ 1,385 *Pioneer ..224 216 222 W Can F pf 47 46 7 
3,400 *Bagamac 6 6 | % 13% 13% 000 *Firest Pete 6% 6% 6% 6, Lapa Cad. 14 12% 14 pe 1,308 West: 
5,700 *Bankfield. 19 18 18% | 140 Cdn Car pf 25% 25 25 660 Fleet Airc. 8% 8 8% 30 Laura Sec. 12% 1214 12% 5,050 *Powell Ro.145 131 133 | 3'000 swiltess Go tat 13% 13% 
9 Bank Mont.211 208 211 | 745 Cdn Celan. 35% 34% 34%/ 3,149 Ford A ais 21% 2114 | 19,300 *Lebel Oro. 2 t4 =. $+ a TR Ee S7Wnancee wt 
$oBank Tor..265 265 265 | 5 Cdn Cel pf.126 126" 126 | 1,000 *Found Pet 9° 9 Legare pf. 7% Ti Tip aoa. a a 500 "Wood Cad. 23” 2% 2 
100 Barker : 8 | oe Gan ‘Dreds. 25 31% 35 | 6900 °Francocur, 42 40° 42 4,170 *Leitch ... 74” 73” 73 2.250 *Premier ..130 126 126 440 °Wae tS SB 3 
1,750 *Base Met 22 | 5CGE....235 235 235 | | 25Gatin Pow.15 15 15 5,625 *Lit L L..310 335 Press Met... 1, 10% 10%! “SiS vork’ nit Oo ye 
205 Bath Pw A 14 13% 13% | 525CdnI AleA 3% 3 3 5Gat Pw pf96 96 445 Loblaw A.. 27 26% 27 16,990 “Preston ...210 200 201 Tk Knit. 9% 9% 9% 
100 *Bath Pw 4 Cdn AlcB 2% 2% 2% 7Gatin rts.. 5 5 5 194 Loblaw B.. 26 25% 251% ion aoe ait. ee Se 8 CURB EXCHAN 
3,000 *Bear Expl. 6 5% 6 475 Cdn Locom. 18% 17 17 | 2,423Gen S W... 10% 10% 10% 5,415 *Macassa .425 420 420 a - 1% .T% 1%) _ 
1,770 *Beattie G..111 106 108 1,150 *Cdn Malar 61 61 61 3,200 *Gillies L.. 5 5 5 10,900 *McL Cock.193 176 182 1,800 *Reno G... 36 35 35 | 1,000 *Brett Tret 1 1 
Beauha 5 5 | 150 Cdn Oil 19% 19 19%| 7,441 °Gods Lake 54 50 10,244 *Madsen 45 44% 45 25 River Silk. 28 28 28 100 Bruck Silk § 5 sit 
i Bell Tel 167% 167% | 25 Cdn Oil pf.122 122 1 1,100 *Goldale 15% 15% 15% 26,700 *Malartic .106 103 105 ,000 *Roche 4% 4% 4% 15 Can Bud rid 
34,000 *Bidgood x 17% 16% 1 13,534C PR. 8 1% 7%) 32,850*Gold Eag. 164 12 14 500 *Man & E. 1 1 1 67 Royal Bk..190 181 181 | 475 *Cdn Marc. 138 120° 125 
600 *Big Miss.. 9% 9% 9% 10 Cdn Wine.. 4% 4% 4%%| 14,200*Gold Gate 14 13% 14 2M leaf G. 9 9 9 345 Royalite 33 32% 32% 235 *Coast_Cop.175 175 175 
80 Biltmore 12 10 20 Can | Wirebd ik nue 20% 60 Goodyear . 83% 82% 82% 802 M Leaf Mill 5% 5 141 Russell Ind.170 165° 170° | 2,642 Cons Paper 7% 6% 6 
6,200 *Bobj 8% 8 475 *Cari 246 141 Goodyr pf.. 53% 53 394M LM pf. 8% 8% 8% 15 Russell I pf170 170 170 | 15 DeHavil pf. 86 6 86 
Bralorne 10 10% 10% | Sawuer s pf. tH 116 = 223 Grt Lak vt 7% 7 500 *Maralgo 4 3 3 9,200 *St Anth... 15% 1 14 | 24 Disher Stl. 2% 2% 2 
8,568 Brazil Tr.. 10 9% | 4,295 *Castle Tr. 67 65 300 Grt L vt pf 26 25 3, Mass-Har 5% «5% 70St Law Cp. 54% 4% 4% | 130 Disher S pf 12 12 13” 7 | 
410 Brew & Dis 5 5 - 4% 5,700 *Cent Pat..227 210 210 100 Gt Lk Pap 74 ™ 7% 435 Mass-H pf. 38 49 4649 3,700 *San nt..235 230 2° | m Brdg. 38 36% 36% 
1,295 Brit AL on. 22%, 22% 22% | 6,800 *Cent Porc. 11% 10% 10%)| 190 Grt West.. 34 3 3% 212 McColl .... 8% 8% 3,000 *Sand Riv. 9% 8 8 | 1,500 *Foothills . 78 78° 78 
243 30. 29% 2914 | 2,950 *Chestervill 794 77 77 104 Grt West pf 32% 30% 32% | 187 McColl pf.. 99 98 9814 4,400 *Senator .. 37 35 35 | 106 How Smith. 22% 22 221 
500 *Brit D oii 11 110 11) |) (8,170 *Chromium. 45° 40 8640 Green Wire 13% 13 13 695 McIntyre .. 48% 4814 48% 2,500 *Shawke 3 2% 2% 25 Humberst.. 15% 15% 15%, 
17,519 *Broulan .. 47 11,250 *Cochenour. 65 62 62 5,650 *Gunnar .. 50. 49 = 49 3,375 *McKenzie 124 120 121 500 *Sheep Ck.110 108 109 500 *Kirk Town 104% 10% 101% 
.300 *Brown Oil 1 15% 15% | 375 Cockshutt 8% 8 8 | 670 Gypsum . 5% 4% 5 2,200 *McVittie . 9% 9 914 13,215 *Sherritt .. 97 95 95 | 5 Langley pf 27 27 27 
605 *Buff Ank. 700 = = } 500 ee . 28 28 28 | 2,500 *Halcrow S 2 1% 2 4,750 *McWatters 43 38 38 1,100 *Sigma a. 175 bb 218 Mont Pow. 30% 30 0 
395 Bldg 16% 1,250 *Com Pete. 26% 26 26 | 91500 *Halliwell . 2% 2% 2% 442 Mere Milln 8% 8% 8% 240 Silverw 5 2,000: *Oil Select td 2% 2% 
150 Buri Sti... 12 12% 12% | 11180 *Coni’ rum 165° 155 155 | "115 *Halmmor 700 700 700 °Min Lore. 108° 105 105 50 Silverwd pf 6% 83, | 000 *Pawn Kirk % % “A 
2,450 *Calg & Ed.199 195 195 | 466 Cons Bak.. 18% 17% 17%| 2,340Ham Brdg. 8 7% 7% 500 *M Oil. 23 23 «23 185 Simpsons A 21. 20 20 1,768 *Pend Ore..185 170 170 é 
5,700 *Caimont .. 35 33 1,000 *Cons Chib. 12% 12 12 | 25 Ham Cot pf 38% 38% 38% 100 sesers Con 19% 19% 19% 35 Simpson B. 12 11% a 1,000 *Rob Mont Wy 
150 Can Bread. 5% 5 5% 1,465 Cons Sm. 4 te 3% 120 *Ham Theal25 125 125 15 Mod Con pf % 9814 9814 55 Simpsons ot ies . 60 Rog Maj A 3 
5 Can 104 104 = 104 44 Cons Gas..178 17544 175% 340 Hard Carp. 4 4 4 4,000 *Monarch . ™ %@™% 3,800 *Siscoe * | 100 winigan 215% 215% 21% 
15 Cdn Cem. 6% | 179 Cosmos 29 «428% 29 5,930 *Hard Rk..112 102 103 7 975 *Moneta .. 10 68 2,300 *Sladen Mal i is My H 240 Sup’test ord 
83 Cdn Cem pf 97% 96% 97% 10 Cosmos pf..105 105 105 | 4,000 Harker .. 5% 5% 219 Moore Corp 15% 45% 45% 500 *Sou End P 4 3% 3%/ 2,500 *Temisk 6% 
5 M pt 106” 106 ” 106 | 9 Crows 2 32 32 | 1,900 *Highwood. 13° 13° 13 24 Moo 182 182 1002 *Stand Pav.135 125° 125. | 
400 Can Malt.. 39 37% 37% 1,323 Cub Airc... 34% 2% 2%! 2,415 Hollinger .. 14 1314 13% 59,000 *Mor. Kirk. 5% 4% 5% 75 Stedman .. 28% 27 27 | *Quoted in cents 
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{ 
Coca-Cola Company 
(Thousands) 
% Net §Earned Common Balance 
Years Ended Operating Net Income a Common Share Total After 
Dec. 31: Sales. Income. Income. to Sales. Share. Dividends. Divs. Paid. Divs. 
(See $39,261 $16,696 $12,758 32.5 $2.56 $4.00 $6,507 $6,251 
SNS sia: cwica 4 41,285 16,957 13,516 32.7 2.78 6.00 8,364 5,151 
931. . 40,256 17,137 14,024 34.8 2.94 8.00 10,199 824 
: 1 12,951 10,713 Ae 2.17 7.75 9,786 926 
c_ 13,127 0,839 as 2.21 6.25 8,269 2,570 
ME vcwonensie 38,487 17,366 14,329 37.1 3.12 7.00 8,918 5,411 
DES 43,777 20,617 15,804 36.0 3.48 6.75 10,817 4,987 
Je 55,845 26,846 ,398 36.5 4.66 4.00 17,767 2,630 
ee 68,402 32,043 24,682 36.1 5.73 4.50 9,764 4,918 
_ Say 75,864 33,445 25,571 33.7 95 4.50 19,764 5,807 
Dv icnunces 1 39,081 ,030 < 6.82 5.00 1,760 7,270 
Total % Earned Formulae, Cash and Profit 
Years Ended Invested on Trade- Equiv- Working Current and Loss 
Dee. 31: Capital. Capital. Properties. Marks, &c. alent. Capital. Ratio Surplus, 
$52,333 24.4 $5,234 $21,931 $6,575 $14,236 6.22 $15,646 
58,677 23.0 5,665 23,117 ,622 5,863 6.50 798 
62,891 22.3 5,706 ’ 7,646 13,957 5.30 24,625 
63,668 16.8 5,557 . 10,038 13,403 2.59 25,549 
65,279 16.6 5,419 . 4,219 10,919 4.02 28,118 
53,449 26.8 5,628 29,527 6,878 16,112 5.07 24,762 
48,190 32.7 5,582 30,576 10,590 18,405 4.66 20,379 
.-- 50,819 40.1 6,038 30,576 14,164 21,745 3.91 23,010 
. 55,738 44.3 9,314 , 12,131 208 3.53 27,927 
. 61, 41.6 13,162 y 11,9; 25,094 3.54 33,735 
Not available at time of publication 
{Not available. §Adjusted to reflect 300% stock dividend Dec. 10, 1935; 100% Class A dividend . 
on Jan. 30, 1929, and 100% stock dividend April 25, 1927. *Includes dividends paid on old $7 preferred 
stock. Beginning with 1929, the total includes amounts paid on Class A stock. 

















Financial News of the Week 


ET profits of the Coca-Cola Com- 
pany in 1939 totaled $29,030,000, 
or $6.82 a common share, the 
largest in history and an increase 

of 14 per cent as compared with 1938 
earnings equal to $5.95 a common share. 
In 1929—-peak year for American busi- 
ness—the company cleared $12,758,000, or 
about one-third 1939 profits. In 1920 the 
company earned only $2,139,000. 

Although the company has not released 
its sales total for 1939, trade reports in- 
dicate that volume topped the $85,000,000 
mark by a small margin. Sales in 1938 
were $75,864,000, while in 1929 they were 
$39,261,000. 

Despite the very favorable year-to-year 
gain, fourth-quarter profits—after sea- 
sonal adjustment—failed to equal those of 
the preceding three months and were the 
smallest since the March quarter of 1939. 
Reliable sources assert that the decline in 
fourth-quarter earnings reflected greater 
expenditures for advertising to meet the 
ever-growing wave of competition. 

The trade position of Coca-Cola was 
vastly improved about two weeks ago 
when a Federal judge in Baltimore ruled 
that four soft-drink manufacturers who 








DIVIDEND NOTICE 
United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on oth 
Preferred and Common stock are payable April 
5, 1940, to stockholders of record at the close 
of business March 19, 1940. 

CHARLES G. BANCROFT, Treasurer. 














LIQUOR WINE BEER 
LICENSES 














NOTICE is hereby given that liquor license #14 has been 

issued to the undersigned to sell liquor and wine at retail 
in a store A ic Beverage Control Law at 1008 
Third Avenue, City New York, County New York for off- 


consu! A 
Special mPtOn. BLOOMINGDALE BROS. INC.. 
Loxiggten Avenue at 59th Street, N.Y. C. 


ema 


had been using the word “cola” had com- 
mitted fraudulent trade practices. The 
manufacturers—who had been distribut- 
ing through fifteen States—were perma- 
nently enjoined from using the word 
“cola.” They were likewise ordered to 
change the color of their drinks so they 
could be clearly distinguished from Coca- 
Cola. 

The accompanying table gives impor- 
tant items from the annual reports of 
Coca-Cola since 1929. Similar data going 
back to 1924 were given in the issue of 
Dec. 20, 1935. 

Net sales of the National Dairy Prod- 
ucts Corporation increased only seven- 
tenths of 1 per cent last year, but net 
profits totaled $13,408,000, or $2.03 a 
common share, a gain of 18 per cent as 
compared with $1.70 a share in 1938. 
Partly because of higher raw material 
costs—particularly milk—earnings in the 
last half of 1939 were not quite as large 
as those of the first six months. 

Because of the outbreak of war in Eu- 
rope the company has released detailed 
information concerning foreign subsidi- 
aries. Last year total foreign sales were 
$16,038,000 and foreign profits aggregated 
$539,000. Total assets of these foreign 
units were $6,156,000 at the close of 1939, 
or only a small fraction of National 
Dairy’s total assets of $194,000,000. 

Important items from the annual re- 
ports of the company since 1929 were 
given in THE ANNALIST of Sept. 7, 1939. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item ~ 


American Locomotive (3-7-40)—Unfilled orders 

Dec. 31, 1939, approximated $12,800,000, 
against $6,700,000 Dec. 31, 1938. 
Dicker, president, said company is filling 
substantial orders from various depart- 
ments of United States Government in con- 
nection with its preparedness campaign. 

Consolidated Aircraft (3-7-46)—Officials have 
been quoted as stating that a release had 
been received from the government for ex- 





port sale of patrol bombing planes to the 
Allies. Company declined to announce the 
number of planes being built, to what 
nation they were consigned, or the price 
of the contract, but stated ‘“‘we are well 
along in the early stages of construction.”’ 
Announcement said ‘substantial orders’’ 
had been received ‘‘from abroad.’’ Contract 
was believed to involve a $9,000,000 ex- 
penditure. 


Dow Chemical (9-28-39)—Company will start 


du Pont 


at once construction of a $5,000,000 plant on 
an 800-acre tract at Freeport, Texas, for 
production of magnesium from sea water. 
(2-8-40)—Company has issued li- 
censes to make nylon hosiery for national 


distribution beginning May 15, 1940, to 
thirty-six manufacturers. 

Total of $400,000 has been authorized by 
company to finance improvement and re- 
arrangement of the plant of R. & H. chemi- 
cals department at Niagara Falls, N. Y. 

Liggett & Myers (2-1-40)—Sales and profits 
thus far in current year compare favorably 
with 1939. Decline in total sales in 1939, 
amounting to roughly $5,000,000, came 
largely in cigarette sales. This was be- 
lieved to be partly due to imposition of 
additional State cigarette taxes. 

Lockheed (3-7-40)—Unfilled orders ag of 
Mareh 1, 1940, amounted to $57,350,865, con- 
sisting of $39,748,690 foreign military orders, _ 














Thisannouncement appears as a matter of record only and is under no circumstances to be construed as 

an offering of these securities for sale, or as an offer to buy, or as a solicitation of an offer to buy, any of 

such securities. The offering is made only by the offering prospectus, dated March 19, 1940; the offering 

prospectus does not constitute an offer by any underwriter to sell these securities in any state to any person 
to whom it is unlawful for such underwriter to make such offer in such state. 


New Issue 


125,000 Shares 


Colgate-Palmolive-Peet Company 
$4.25 Preferred Stock 


(without par value) 


Price $101 per share 


plus accrued dividends from March 15, 1940 


Copies of the offering prospectus may be obtained from only such of the under- 
signed as may legally offer these securities under applicable securities laws. 
A complete list of the underwriters and the respective amounts which they sever- 
ally have underwritten, subject to the conditions specified in the underwriting 
agreement, are set forth in the offering prospectus. Among such 
underwriters are the following: 


Dillon, Read & Co. 


Lehman Brothers 


March 19, 1940 


Shields & Company 
Merrill Lynch & Co. Inc. 
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$7,513,492 domestic military orders, and Com. Share Com. Share Com. Share 
$10,088,682 commercial and private orders. -—Net Income—, Barnings -—Net Income—, an at -—Net Income—, Earnings. 
As of March 1, 1940, personnel totaled 6.437. Pc we ~ 1998. 1940, 19: Company. 1939. 1938. 1939. 19% Company. 1939. 1938. 1939. 1938. 
ppenheim, Collins 0., Inc. American Ice Co.: Beattie — —, Ltd.: 
Union Carbide & Carbon (11-9-39)—An amount 6 mos., Jan. 31. 131.254 741, 354 Sade mae we, wee. H.... 84,435 *279,607 p.60 or Yr., Dec. “s ° 618, 975 569,766 13 12 
larger than the $8,500,000 spent by this com- Puget Sound Pulp & Timber American *. peas eee Co Bliss Co 
‘pany last year for construction and other i 0. +» Co.: 
EMT Sucteess, not including the Bakelite : = — oon by a 690 16,956 54 p.l4 poate 3 : B62 13,618 h.57 h.03 Yr bee. 3 o.. 149,044 «186,300... OL 
acquisition, will probably be spent for con- OR or n Locomotive C 
struction this year, according to Jesse J. Y?-, Jan. 31.... 644, 32 *542,374 80. oe dons ee oe 950.376 #1302194 ...  ... ee i... . 7,979,837 6,641,205 1.81 1.51 
Ricks, president. U.S. Smeltin , Refinin & Mining: eae oe m ar 
The additional facilities would be necessi- v2 mo., Feb 5,867 280,689.63 = .01 vid a te <Bi9,or Sanitary © Cosp — sie J. ee: Bh. a a oe 
tated by the increased demand of oxy, a 1938. 1939. 1938. 03 : - Co.: 
alloys, ‘organic chemicals, carbon and Yener Acme Wire Co.: em ea a a aoe *424,077 34 ‘as on hg sa Pic ,309 *133,566 Mid ~~ 
uc merican epu cs orp.: us erm 0. ; 
Pp is Yr., Dec. 31.... $182,417 $45,483 $1.58 $0.57 Yr. Dec. 31. _ ona $287,754 .14 ...' Y¥r., Dec. 31. 18,589 °185,129 ...  ... 
i Air-Way Electric Apaupnee er’ American Rolling Mill Calamba Sugar Estate: 
CORPORATE NET po “ie: “ 30. Po a oe Yr., Dec. 31 011, 909 a) we 880 .69 be Yr., Sept. 30.. 856,473 899,922 3.13 3.31 
aska Juneau Go nin Amer, Zinc, Lead & Smeltin Canadian Celanese, Ltd.: 
EARNINGS hes Dec. 31. 916,359 1, B72, 197 62 1.05 Yr., Dec. 31. — 268 r4.70 as ,, ee 1,876,595 i, me 848 
Allied Chemical & Dye Co Anheuser-Busch Inc Canadian Locomotive Co., Li 
INDUSTRIES Yr., Dec. 31... .21,042, ee 13. i, 024 9.50 5.92 Yr., Dec. 31. "4,013: 250 5,445,866 7.79 6.05 Yr., Dec. 3 11147,880 saa, 078 sae ae 
Aluminum Industries, Inc.: Armstron Cork: Canadian Pacific R ' 
a Com. Share Yr., Dec. 31.... 159,969 %34,853 1.61 roe Yr., Dec. 31.... 4,485,009 1,150,795 3.03 Tt ww ¥e.,. Dee. . 9,782, 2 tas 1,262,382 .32 
7—Net Income—, Earnings. American Airlines, I : 
qgompany. iam. 183. 1040, 1958, epee st eer 181 213,262 h4.15 73 YP ’Dec™  Laundrics, of - ae Garey, Pili MtE 00. °95,355 62 
Cc rican Box Bo : ; 
Yr., Jan. 31.... $232, 942 rages 050 $1.75 p$1.31 i 25. a . 733, at 50,821 44 p.44 Seen st ~~ 1, 720, 292 2,837, ae 7 1.26 once. Rene 82,580 69, 554 33 16 
Kellogg (S mene? & Sons: American- Hawaiian ee: Bathurst Power & og er Co. Cit ‘ , : ‘ ; 
td. y Ice & Fuel C 
.. nt 17 — v4 10,194 1.40 .02 bas et noe es ae bn 135 2.27 1.40 Tr, Bee. SL... 33,0 042 * 9.20 a.38 Yr., Dec. 31. 3, O4i, 052 2,816,642 1.60 1.32 ! 
an eg 0. merican Home Products Corp.: Bausch & Lomb op ee Co.: Climax Mol bdenu 
n Yr., Jan. .. 973,306 860,788 1.08 -93 Yr., Dec. 31.... 4,207,427 3,025,505 5.23 h3.75 Yr., Dec. 31.... 307 482, 783 2.77 St ir., Dee. 3. 50,309,586 | 7,872,141 4,09 3.12 " 
« + b4 
ss " e e 
Dividends Declar ed ger ere nig and Awaitin Pa ment | 
of The Annalist Y 
Regular Hlars. nf 
Hldrs Pe- Pay- ‘of Pe- Pa ae Pe- a Pe: P = 
Pe- Pay- of Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. able ord. 
Company. Rate. riod. able. Rec. | Grand Rap Varnish... --10e Q 3-30 3-23 | Reece B Hole (n) 10c 4-1 3-20 | South Calif Edison...3 Q 5-15 4-20 | Traders Bldg As Ltd.$1.50 ; 
Address- a eh a Q 4-10 3-25 | Gt Lakes Eng Wks Q 5-1 4-24 | Reed Roller Bit........ 25c Q 3-30 3-20 | Southern Groc Strs. ie 3-30 3-15 | Tubize Chatin pf. .$1.75 "o. oy eu 
ag 2 ie £F | Saustea tan Becnic)siso Q 41 3.28 | Reliable Stre pi...37He @ A. $23 | Std Fire In of NJ © Q 4-23 416 | Union S Yds Omaha. $1 © 321 3-21 
Aetna In .. 4-1 3-14 | Hamilton Mfg ClA....25¢ .. 3-30 3-20 | Royal Ca Oils...........le .. 3-25 3-15 | Sti Co of Can... ‘dame @ $4 45" | Union Trust(ProvRIsi80 G@ 330 9-33 
ween Q 415 3-30 | Hanna (MA) pf.....$1.25 Q 6-1 5-15 | Sangamo Co Ltd... /1/.35e Q 3-30 3-27 | Stl Co of Can pf... ..43%c Q 5-1 4-5 | United Fruit eS ots aa 
Q 3-30 3-21 | Hanover F Ins........ Q 4-1 3-18 | Savannah Sug Ref.....50c Q 4-1 3-15 StixBuer& Fuller “Tp ttae Q 330 3415 | United Fuel inv piA.ise Q 4a” 3-20 
c.. 4-1 3-20 HartforaFirl (Hart fdG) oe Q 4-1 3-15 | Seven-Up Bottling Co..25¢ Q 3-15 3-5 | Superheater.. eS 41S ih | Unitedloes! Bike a kk lute 
:. 3-30 3-11 | Hawaiian Sumatra Pl..25¢ ©. 3-25 3-18 | Shaffer Stores Co......10c .. 2-20 2-15 | Sup P Cem A. : Q 4-1 3-23 | United Shoe Mch. mie @ 3 BaD 
Q 4-1 3-15 | Hayes Industries Inc. ize .. 4-25 4-4 Shaffer Strs 5% pf...$1.25 Q 4-1 3-30 | Sup WL-& P pf Q 4-1 3-15 | United Shoe Mch pf..3 mots &n 
Q 3-23 3-15 | Henkel-Clauss pf... Q 4-1 3-22 | Sharon Rail Co......$1.25 .. 4-1 3-20 | Taggart Corp pf Q 41 3-16 S & Fen See 1 pe $180 @ 430 328 | 
Q 4-15 3-15 | Hilton Davis Chm pt. Sige Q 3-31 3-20 | Sharon Steel pf......$1.25 Q 4-1 3-21 | Texas El Serv pf.. Q £1 3:16 | US Smelt Ret&M piatige Q 415 3-25 \ 
ford Q 3-38 3-15 | Holmes (D H) Co.. Q 41 3-16 | Singer Mfg..........$1.50 Q 3-30 3-9 | Tip-Top Tirs Ltd. @ 441 320 | USUnive Joints fc * 323 So \ 
Q 4-1 3-15 | Hoover B B. 2 Si Sao | Bee kSn eve pigi2s Q 41 3-16 | Tip-Top T Ltd T%pf-$1.75 Q 4-1 3-20 | Universal L Tob... ~ fo ro 
am igs 41 3-20 Howe Sound .. Q 3-30 3-22 | SkenandoaRyn 5%c pf$1.25 Q 4-1 3-16 TompkinsCT (IthacN ¥) 60 Q 4-1 3-12 | Universal L Tob # 3 44 Sn | 
‘Am Smelt & 7 Q 4-30 4-5 imp Pap & reas ore 8 z; eo So Car E&G pf..... $1.50 Q 3-30 3-11 ' Trade Bk& T(NY)..15¢ Q 5-1 4-19 Vale nat 0 2 pf.. $i. 50 Q 4-1 3-16 } 
am Trust (CharlotteNC) $2 -: $30 3-30 | Income Found Fd... 1%¢ Q 3-20 3-9 ° A RT $1.75 3 4 20 
pf...$1.25 .. 5- - nter M 5% ist pf. . .$1.25 4- ci : 
Af Heid HB) Bete ta tie 8 iy a Bond Redemptions and Defaults | Wstnserces cite ¢ fe 58 
Auto! eT - vest Royal .... od % % 
B-G Foods 7 ‘* 41 3-20 | Invest Royal pv. "50e 3 2S 33 Amount won Ly .15e Q 4-1 3-15 
peers) fs q - Hed ia 4 s z= wt. . Pay Q 41 3-20 | Called Redemp- Wheatley hd Pt. “ae 3 3-30 315 
Bangor H El.......... : 2 a ot 1.624 Q 4-1 3-20 | tion Wheeling Dol Sv &T. $1. e a 
Bk of Am -. 3-30 3-15 | Ia P 8 $6 pf..... $1.50 Q 41 3-20 | Omitted.) Pri Ww “——.2t 2 
Ge ot am ~ 2 eo . $1. : | m -) Price. Date. inn & Lov Groce A...50c Q 4-1 -20 
Az « 2f 4 tem d Co Png gig Q 41 3-15 | Bethlehem Steel 3%s E 1966...... aa rome rare $51,342 105 Apr. 15 ve 4 pes — B. Q 41 -20 { 
Bk York Q 4-1 3-23 Island Ck Coal....... 5 44 3-21 Brit. Col. Plywoods, Ltd., ie RG a Wide Cate ahaa ae $35 101% a. 1 Wolveri Tu roc pf.$1 Q 4-1 -20 
Bk of N Y...... Q 4-1 3-22 | Island Ck C pf...... $1.50 Q 4.1 3.21 | Brooklyn Borough Gas 5s - Rae $3,761 104 ay 15 Woodly yy be. . > ae -23 
- Bellows & .. 3-19 3-13 | Jefferson Elec Co. ae. 331 345 | Cairo Bridge Comm. bdg. 4s 1962...........--...-- $75 105 Apr. 1 | Yale rf Towne ik Q 3-30 3-19 
Belt R R & Stock Q 4-1 3-20 | Jenkins Br 7% pf...$1.75 Q 3-29 3-14 | Camada Cr. Stone, Ltd., 6%s 1944...............--. E.I. 103 June 1 wne Mfg... .. 41 21 | 
Belt RR & Stkyd 6%pf.75c .. 4-1 3-20 | Jenkins Br fd sh. .$1 .. 3-29 3-14 Central sy SRS rer ee rar $554 102 Apr. 1 Accumulated 
BensonhrstN B(BKINY)75c .. 3-30 3-30 | Jenkins Br nv com....25c .. 3-29 3-14 | Chi., R. I. & Pac. 3 fe e. 1947..... eee cece eens $22,884 100 4-1 3-18 t 
Bensonhrs' oped .. 6-29 6-29 | Kahn’s (E) Sons...... 2c Q 4-1 3-20 | Credit Foncier Egyptien 3%s................0eeeee V.B. N.S. 4-1 3-18 3 
Bickfords.. .- 4-1 3-22 | Kahn’s 7% pf....... $1.75 Q 4-1 3-20 First Land Bk., Sa a oe aes ca sia. ean ee E.I. 100 4-1 3-22 ¥ 
Bishop Tr Co Ltd..... Q 39 3-1 Kansas Power $6 pf.$1.50 Q 4-1 3-20 First Land Bk., Columbia roa] ) 5 soe iar E.I 100 4-1 3-22 
Bonomo (J) P N Y).1 Q 4-1 3-15 | Kansas Power $7 pf.$1.75 Q 4-1 3-20 | First Land Bk., Columbia (S. 3S) 5s 1954... E.I 100Ap.1-May 1 4-1, 3-22 
ge Ad P (NY)pfl Q@ 41 3-15 | Ky Util pf.......... $1.50 Q 4-15 3-30 Florida Realty I 6s 1941-43 Saree $8 N.S . “a 5-15 4-30 
ee. ............ Q 41 3-20 | Kresge Dept Sirs pf...$1 Q 4-1 3-20 orida Realty Inv. 68 1941-43.............-..+.45- S. 3:23 37 
: ntrrdCLtd $1.30 1pf32i%ye .. 4-15 3-20 | Landers Frary & Cl.37i¢c Q 3-30 3-18 Til. Midw. L. B., ne, o_O ne E.I. 100 1.25 
ir Am Oil.. -25c Q 4-1 3-18 | Lerner Shores” eS She Q 4-15 4-4 c. Fibre Box | Err ier or E.I. N.S. 4-1 4-15 
BritColEP&GLtd6%pf$1.50 .. 4-1 3-20 | Lerner Stores pf... $1. 124 Q 5-1 4-19 BEE on Title Trest ey Dea sckawices saedie sana anes V.B. 100 i pf......%5c .. 3-30 He} 
yn Borough Gas.75c .. 4-10 3-30 | Liberty Natl Bank’ (Che Mich. St. C. Agr. e 19 1 Pid Oe Cade Hise 101 Apr. 1 | Intl Paper & P 5% pf$1.25 |. 3-30 3-2 
Laer Gas6%pt pf .. 4-1 3-12 cago, Ill) $1 50 Q 4-1 3-29 | Norway (Kng. of) ‘ 116 100 Apr. 15 Natl ype Cp ohepfae oe 4 
rie pf 1.75 Q 4-1 3-20 | Lynn Gas & Elec....$1.25 Q 3-30 3-15 | Owego Amusement és 1941 Bans =. SEB. 00 Ape. 1 | SOP Rve-.. ....: $1575 |. 4a aan 
©. 3-30 3-23 | Marlin Rockwell .....50¢c .. 4-1 3-20 | Peoples Light & Power Ser. A 1961............ 75 100 Apr. 25 | Price Bros & Co pf.$1.37% .. 4-1 3-21 
.. 4-1 3-20 | Mascot Oil ... 3-25 3-15 | Phillips Co. (Chicago) coll. 5s D 1937 ; cs ah 100 July 1 | § BL& Ptg W 7% pt..$1.75 .. 4-1 3-20 
Q £1 3-20 | McKay Mch. ... 41 320 | Public Service Okla. deb. 4s 1042-46... - $1,400 V.P. Apr. 10 | Un But M 7% ist pf....$1 .. 4-1 3-25 
SRE: .. 4-1 3-22 | Meadville, C’nn RW & Vestry Trinity © Sey ye ee sag sesh U 8 & Int Sec ist pf.$1.25 .. 3-30 3-26 
"- 4a 3-22 Linesville RR : a Cee estry Trinity Ep. Ch., Tulsa, 3s 1949... $5 100 Apr. 1 | Wagner Bakg 2d pf..§2.25 |. 4-1 
Beh Q 41 316 | wer &@ Newark T... Q@ 41 3-16 San by Ae ison Tre Seep 2 100 Apr. 1 aT 3-20 
Q 41 3-16 | Messer Oil Corp. YS aan ae Telephone Sec., Ltd., c. t. | Rae $879 100 May 15 Extra 
Pea iokacbad g 3-30 318 Messenger Corp ......25¢ Q 5-15 5-1 Woodward Iron 2d c. i. 58 1962.................... $1,282 100 June 17 = oe. pre -25¢ .. 4-15 3-30 
~ f z # emn & a 
Midsts'iel of it ta it #5 Q $1 $20 STOCKS CALLED FOR REDEMPTION oon: 32 te 
Q 415 3-15 inn P&Lt 6% pf...$150 Q 4-1 3-15 | Assoc. Brew. Can. pf..............cccesecssceceess P. 110 May 29 BnsnhrstNB(Bklyn)exiz5e 3-30 3-30 
eee Q 4-1 3-19 | Minn P&Lt $6 pf....$1.50 Q 4-1 3-15 | Bethlehem Steel Corp. 5% pf.................. E.I 20. Apr. 1 | BasnhrstNB(Bklyn)ext25c .. 6-29 6-29 
Ghesapeake-Camp pi$i.25 Q 41 3-20 | Mo'G & E Serv 1 .. 415 3-30 | Burkhart (F.) Mfg. pref. .............ccccccceeeee, P 32.50 Apr. 1 | Bomomo (Joe) Pub(NY)éc .. 4-1 3-15 
Chi June Rys & Un Stock Morrell & Co (J)..... | £25 3-30 | Colgate-Palmolive Peet 6% pf......0...- oo P. 102.50 Apr. 1 | Bpnome(Joe)Pub(NY)ptéc .. 4-1 3-15 
Se 2.25 4-1 4-1 Morris oon ot s Fran $2 Q 3-15 3-7 Commonwealth Util. ser. A FF eee ee 105 yond 1 Sn to ce +» 41° 3-30 
.. 441 315 | Murray Ohio Mig. oti 32 sere ai Corp. 444% stock 1 80 aE oN E.I 1 ay 15 | Merch Bk N Y...... on 330 3-20 
Q 4-1 3-19 | Nat City Bk Cleve S 41 3-18 airchild Eng. & Airplane $6 conv. pf............. E.I 107.50 Mar.19 | OhioL & Dise 6% pf...50c .. 4-1 3-30 
Q 41 3-20 | Nat City Lines A Q 51 415 | Fisher Flouring Mills 5% pf..................0..00- E.I. pr. 1 | Reed Roll Bit Co....... Sc .. 3-20 3-20 
.. 3-30 3-15 | Nat City Lines pf. Q 5-1 4-15 | General Le nate $3 conv. a Sei heb vid v/s dha saibuals E.I. 50 Apr. 1 Final 
Sane Q 3-30 3-23 Nat Dept Stores p B46 3-25 Johns-Manville Corp. — ee eae 120 Apr. 1 F 
Q 4-1 3-22 | Nehi Corp............. .— £2 Sn RATER SINE NE oo sino og voc ees es sic ssceuenes ae 52 Apr. 15 isher Fi Mills pf....$1.25 .. 4-1 3-16 
Q 4-1 3-22 Nehi Corp pf.. -$1.31% Q 4-1 3-18 Otter Tail Power $6 ‘aie PRN os. o's siasde aca wiese E.I. 100 Apr. 1 Increased 
Q 4-1 3-22 | NewberryRity pf A.$1.62% Q 5-1 4-16 CRM S BIRO 5 oo a og hoes nega vee oueces P. 110 Apr. 1 Avondale Mills. 10¢ 
< RS .. 3-26 3-20 | NewberryRity pf B...$1.50 Q 5-1 4-16 | Republic pe WINER os sah scoacco chee. 24 Apr. 5 | Indus B & Tr St kgm. ..$1 i Ot 
er ig gm | Mey ema NR RSL @ St $43 | Skelly Oil Ow cum, phe I EE 108 May 2] Merch Bien x MMB Sho 320 
on Qf) 38 | Rv Aree. gj &2 £42 | Southwestern G. de 6. 796 (pil 2020.2000000 EI 107 Mar. 21° | Trust Co of Georgia...$5 41 3-20 + 
Col Q 3-30 3-23 | NYP&L$6 4- - i ‘og (V.B.) Various bonds. | West Pt Mfg.......... 8 2 
ae rt pt... S$ 342 35 RB ag - lon a ¢ 7 Her un Bete, (EL) ies fous. eS.) ogi Series. (V.B.) Various yente. West Pt Mfg.......... 60c .. 4-1 3-15 [ 
Col eee 9 ae @ ass sao | OCS) stared. (VN. : ous notes. (P.) Part issue. (E.M.) Entire Initial 
Coloni Q 4-1. 3-20 | Nor Lib Gas.. ir i ae ree: es Ngee) ee ee oe Rep Invest (new)......10¢ .. 4-1 
Conn (C G) Ltd....... .. 4-15 4-2 | Norwd-HydPark B&T$1.25 Q 4-1 3-20 Bond Default io _ 
* Gone 1 £1, $15 | Novadel-Agene.........50¢ Q 4-1 3-20 . Interjm 
Cr Tr Q 3-30 3-23 | Ogilvie F M.. Q 41 3-30 | Brazil (United States of) Bonds— agents for Colombia in this mat- | Cleve Bronze.......... 40c 3-30 3-21 
Crum 3 @ 6-19 6-1 Ogilvie F M 5% Q 41 3-30 President Getulio Vargas signed ter. Subsequent coupons would | Haloid Co.. 25¢ .. 4-1 3-22 
ystal Tis Co...... .. 3-30 3-20 | Ogilvie F M 6% P ..-$1.50 Q 4-1 3-30 a decree providing for resumption be paid on and after their due | McQuay Mor Mfg......50¢ |. 4-1 3-22 
Devi Q 41 3-20 | Ohio L & Dis.......... 10c Q 4-1 3-30 of interest and amortization pay- dates. Messenger Corp........25q .. 5-15 5-1 
Q 4-1 3-20 | Ohio S Hidg $5nc pf$1.25 .. 4-1 3-15 ments on Brazil’s foreign indebt- N'Y & Hond R Min../.750 ©. 3-30 3-20 
Q 4-1 3-20 | Ohio Tel Svc 7% pf.. 1, 7 Q 4-1 3-23 edness on basis of the so-called Missouri-Ilinois R. R. Co. 1st A 5s, Telautograph Corp......5¢ .. 5-1 4-15 
Q 3-1 2-24 | Ohio Wat Svc C1A....75c .. 3-30 3-15 Aranha plan, wo a Ma ae ern due Jan. 1, 1939. July 1, 1939, in- Trvewal ; 
ae Q 5-1 4-20 | Old Colony Insur.......$5 Q 4-1 3-20 snag terest, Federal Judge Moore, St. | cp doomed 
Driver Harris pf. . Q 4-1 3-21 | Ottawa Elec Ry....... ‘30e Q 7-2 6-15 | Chinese Republic 5% bonds of 1925— Louis, entered an order authoriz- | Gorstiana Gec...... $38.2 315 3-11 
Duft-Nor Mfg Go....40c .. 39 2-29 | Ottawa Elec Ry....... 30c 9 101 946 | Holders have been notified that | jing trustee of Missouri Pacific | Driver Herm: s— 32 
Dunean Mills . 40c Q@ 3-1 214 | Ottawa Elec Ry 30c Q 12-30 12-16 Inspector of Chinese Maritime RR. to pay two semi-annual in- Driver Harris........./ -+ 3-25 3-18 
Dunean Mills 7% pf.$1.75 Q 4-1 3-20 | Pacific Finance....... Q 4-1 3-23 Customs had failed to pay to the terest tmotel Iments, d July 1, ieee a Ont ana ao <7 Se ee 
ee 3-20 | Pacific Finance pfA..20c Q 5-1 4-15 Banque Franco-Chinoise pour le 38, and J a 1939, ~n A i & dblatt E wae Se oe 
"3-30 21 Pacific Finance pf C.16yc Q 5-1 4-15 Commerce et I’Industrie, Shang- , ani an. on ssouri- oldblatt ees. Bk inlecariea 15ec .. 4-1 3-21 
Qg 41 3-20 Pacific Finance 5%pf§1. Q 5-1 4-15 hai, the funds required for_re- Illinois R. R. first mortg roots —— Gand Hap Vai. 8  3a3 3° 
. > 35) oe ee oe = i te demption of bonds drawn on Dec. tition stated that as of Jan. 15, | Home I Co HawaliLta.60c ©- 3-15 3-11 
Q 41 “25 | Peninsular Tel. “eo .. 44 | 245 1, 1939, and for payment of Cou- 1940. Missouri-Illinois had cash on | Mt Sec Cp Ist pf....$1.25 .. 3-30 3-26 
Q 325 322 | Penn InsLivesG Annult.40¢ aoe Q 4-1 3-16 | | Pon we. pe Fhe op m4 1940. hand of $408,892. a... ae. ois Be 
- S Pet L Owners A....... Q 3-15 2-29 olombia (Republic of) — < “4 5° ‘ if 5 
-. 41 3-21 ! Philadelphia $5 pf...$1.25 Q 4-1 3:25 Turbay, Ambassador of eeoeiine = eg pois ong ge oy | Re . Nat City Line ‘Be .. 41 3-20 
Q 4-1 3-21 | Philadelphia $6 pf...$1.50 Q 4-1 3-25 of Colombia, announced that his D bond d € ~ = Nat st! Corp... -50c .. 3-30 3-23 
Q 41 "16 Philadelphia ex "pt. ‘fiso 8 54 41 quvernunent Pes ae dakeoaen . s and non-cum. income | Nor Ont Pw.... .83c .. 4-25 3-30 
Q 4-1 3-16 | Phila Nat Ins. “9 30c |. «4:15 3-22 ae ie ek ae ee {now st mtge.) 5s, Ser. A, due | Pacific Can............25¢ .. 3-30 3-22 
Q 41 “16 Phillips P pf... ‘93% 0 41 3-15 ed & bg eB Ss ex- 35. Federal Judge Moore, St. Pacific Tin Con........ 20c .. 3-30 3-22 
° 345 229 | Pioneer Tré& SvesBk $1 Q 3-30 3-20 sinking fund bonds, due Tonis, authorized trustee for — Phila Co. seve OC .. 4-25 4-1 
irstaM NE(RichmdV)ébe Q 4-1 3-20 | PittsB&LE grept(s50)31.50 8 61 5-15 Jan. 1, 1961, and its 6% external | souri ' Pacific R. R. Co. ono tg, Pee aS 2c .. 4-1, 3-20 | 
Mirst&M NB(RichmdV)60c Q_ 7-1 6-20 Plainfield U Wat. eee Q 41 3-23 sinking fund bonds of 1928, due back interest totaling $1, iat 67 pf Superior P Cem B..... 50c .. 4-12 4-2 
Bk NY.....$25 Q 4-1 3-15 | Plomb Tool 6% pf..... ise Q 4-15 3-31 Oct. 1, 1961, at the rate of 3% a bonds of New Orleans, Texas & | if'gsuitnvawo gk °° ti, £2 
First Nat B (Tamaq P).$1 Q 3-22 3-12 | Pond Ck Poc Ti a8e 2. 4-1 8-31 year in United States currency, Mexico Railway. Payments to be | US,Smelt Ret & M....$1 .. 4-15 3-25 
Fishm(MH)Inc5%ccpf$1.25 Q 4-15 3-30 | Procter & Gam pf......$2 Q 4-15 3-25 and would set aside $400,000 in made represent semi-annual cou- I I sos oa 0.0 We .. 330 325 
Shoe A..... 50c .. 4-1 2 Prov & Wor R R $1:50 ms 4-3 3-13 1940 to purchase bonds of these pons on N. O., T. & M. first mort- Participating 
: 330 123 Prod me 150 , 2 “Teen Bondholders Protective sete, paris A. Soe, 9 ‘Oct Rises ‘iia Bier Teo: 
SP S33 | Seto ee oe. wee <r sa Council, inc., mepotinted the terms 1935, of $358,647; Series C, due | Int BHoleSM........20c .. 4-1 3-20 
Q@ 41 “23 | P § Col 6% pf... M 41 3-20 payment w olombia. Pay- Feb. 1, 1936, of $115,000; Series D, | N ¥ & Hond R.. ..15e .. 3-30 3-20 
Q 41 -20 | PS Col 5% pf... 12-30 M 4-1 3-20 ment of Jan. 1, 1940, interest at due Feb. 1. 1936, of $132, ee Se- | Ottawa El Ry......... 30c .. 3-30 3-20 
g 41, -18 PugetSPulp&Tor S%ept30e Q 41 3-21 orl reduced rate would be juane ot D (pledacd). due Feb. 
= am Bt ee -15 nder of cou- . 4 
Q 5-15 5-6 | RR Emp Cp Ope 1. 4-20 3-31 pons at Hallgarten & Co. or Kid- on pe Hanns = Ry Get, Fuge, 8 Pa imaber. ie ae 
Q 41 3-22 | RR Emp Cp pt....... We Q 4-20 3-31 der, Peabody & Co., New York Sooke of $58,852. seeveeeeessD5C 1. 41 8-20 
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Met 3 = Share Com. Share 
a a ioe is. AMERICAN SUGAR REFINING COMPANY Company. 1930. "1988. 10998. 1 
Coca-Cola pan fe of N 1.8 — —— 100 2 
Yr., Dec. 31.... 911,329 si. 3.72 2.18 | . =e Ye ha at SS scene ce 
Combustion Bugteeotes Co., Inc.: Willson wee, Ine.: 
Yr Dee. 3. ea80.24 "64,236 L Yr., Dec. 31.... 147, 3,351 1.15 02 
Consumers Power Co.: © 16 [MONTHLY Wheeling Steel Corp.: 
pi . 31.... 9,675,223 8,801,464 3.70 3.19 < , lee, ¥e., Dee, G.... § 360,7 493,138 6.40 ri.4i 
Cooper-Bessemer Corp. : 2 = 
n Yr. Dee. _31.. 164,208 298,242 2.14 3 8 UTILITIES 
Crosley Corp: 2 . ” = — 1940. 1939. 
Yr., Dec. 31.... 84,949 84,901.16 o.4 Z|| American Gas 
Crucible Steel Ce. ot Amant pe $ 12 mo., Jan. 31. $s, rire rt ‘S12, 285, 893 $2.53 $2.26 
Yr., Dec. 31. 2,803,596 *2, 237. 026 2.54 ° = Illinois ‘7 Teleghens Co.: 
‘ojian 4 S|] Mo. of Jan 1,242,880 1,053,200 ... ... 
¥r., Dee. 3. - 1,330,470 1,025,201 h3.41 h5.05 S12 f . Kansas City Power & Light: 
Deisel- Wemmer-Gilbert aoe: Bs pe mo., Jan. 31. 3,920,181 3,729,108 7.01. 6.65 
¥e.. Dee. G.... SGM 2.2... = rs) fag ng = ra Coser ons 
° x 0. 0 os 
Best ou x Metinng, Corp.: 8) ’ ° oes 
. z New En 7 Tel. ; Tel.: 
= sie a — + AN 1 Png HBP Mo. of 680,794 622,405... 
e i s Ine.: w | “peer Nevade-Oalifernia Electric: 
Yr., Dec. 31. *81,443  *44,963 z (aa WW, 12 mo., Jan. 31. 325,721 363,048... ... 
pores Paper Products Corp.: | NET INCOME | | 1939. 1938. 1939. 1938. 
Yr., Dec. aper *158,819 *161,605 [QUARTERLY AVERAGES) aeser \ | } Central Madeen Gas & Elec.: 
a it Miasiiuiss Yr., Dec. 31... .$1,634,696 $1,595,452 $0.88 $0.85 
Dexter Si. 54,073 9,720 .54 .10 1929 ©1930 193) 1932 1933 1934 1935 1936 1937 ie "39 1940 Central aeteaia Light Co.: 
ae r., Dec, 31... ,358 1,900,401 7.58 6.66 
Doehler Die —— Co.: 
Yr., Dec. 3i.. 043 53,607 2,43 19 El Paso Natural Gas Co.: 
inion En ineerin Works, Ltd.: Yr., Dec. 31.... 2,358, 198 2,083,689 3.74 3.29 
Pepe Be iat Bal 16810. CORN PRODUCTS REFINING COMPANY nYr, Dee St Levi aoe 1,349,461 2:12 1.68 
Dominion Steel & pone Corp., Ltd.: 15 7!50 Great Lakes Power Co., Ltd.: 
Yr., Dec. 31.... 1,332,599 1,239,177 1.28 b1.19 a Yr., Dec. 31. 206,562 215,543 5.13 5.43 
Dominion Stores, Ltd.: cuca winal Fiecnen River Power Co.: 
Yr. Dee. 1.... 125,207 *149,112 2 ' 108 r., Dec, 1,442,991 1,735,846 5.93 7.76 
- « \ Nassau & Sutton Lighting wis 
Driver-Harris ran 946 °45,972 = | Yr., Dec. 134347 059 p4.93 p2.60 
¥r., Dee, BH... 3, ; o 8 q 80. N. ¥,,@ Queens Elec, 1. & F.' 
Duval seage Sulphur a 3 rs) Dec. 31 qr. 594 2.20 1.99 
Yr., Dec. 31.... 628,014 354,259 1.25 71 5 ‘ leo e Yr., Dec. wi. : 3,187,611 3,183,795 7.23 7.22 
h ”n Niagara Falls Power C 
Elgin National Woz BOs: 685,046 3.03 1.71 2 : soz Yr., Dec. 31.... 2,439, 316° “3,028,788 3.28 4.08 
gy Service $ ar eet 1.58 81 4 4 sear oo0Dee 40 3 Yr. = Indiana e038 eis 28 Ons, 27 
Yr., Dec. 31.... 5,256, : . : r , FO gee ro) Northern States Power Co. of Delaware: 
Fairbanks Co.: : A ap o nYr., Dec. 31.. 5,928,757 4,551,076 ...  ... 
Yr., Dec. 31. 50,427 *51,117 r5.04 w 3 - A 4 30 & Northern States Power oe of Minn. : 
Falstaff Brewing Ry 2 - iw nYr., Dec. 31.. 7,625,797 6,178,018 
Yr., Dec. 31. 9,813 594,699 1.34 1.21 8 2 Pacific Public Service Ai ake 
Foster inpsier on a tae 3 | ViIS“~s \ S|} Y¥r., Dec. 31.... 1,274,704 1,404,717 90 1.08 
Yr., Dec. 31. 9 "425 162,447 p5.49 17 + 2 20a a eg Electric > of ton tat 
iler Co.: wi Yr., Dec. 31... .22,595,52 707 1.92 1.83 
Fruehauf Tra a 
r., Dec. 31.... 1,829,041 264,338 458 .66 i Borough Gas r Electric Corp.: 
Gate Robert Co., Ine.: Dec. 31.. 177,706 446,209 p2.66 .22 
Yr., Dec. 31. *633,862  *23,388 Rochester Telephone oe: : 
General American Transportation | Yr., Dec. 31. 641, 520,230... 
Yr., Dec. 2? . 3,214,043 3,004,899 3.11 2.91 1 L____ + area Sangamo Electric C 
' ' ! ' ' 1938 1939 Ws ‘ * 
Gray Mfg. C 929 930 93) 1932 933 934 1935 1936 rE 2 1940 ¥ b @iles of. 421 519, ~ 3.40 87 
Yr., Dec. 31. *148,842 *47,100 — Union Electric Co. of Missow 
Gillette Safety Razor: r., Dec. 31... 7.094.183 6412888 2.77 2.41 
Yr., Dec. 31..-. 3,284,797 2,941,890 .89 .72 =] Lighting: | 349,001.36 48 
ec. esses ‘ , F F 
Hobart Mfg. Co.: ‘seneee  gumees bate tae WILLIAM WRIGLEY JR.. COMPANY | be aS... 1,277,049 — 153 1.97 
International Nickel Co. of Seeete. Ltd.: 5 — +100 | estinghouse Hicotrte of cs" 5 
Dec. 31 quar... 10,262,600 8,115,096 "67 52 ; | ¥r., Dee. 31... 9,085,778 3.38 
Yr., Dec. 31... .36,847,466 32,399,470 2.39 2.09 ee Wisconsin he aan Co.: 
Servius Ale Chutes z Yr., Dec. 31.... 2,702,015 a 
r., Dec. 31.... 381,829 361,177 1.93 1.83 Wisconsin Gas & Elec Co.: 
Jackson (Byron) Co.: 2 4 j = 5d 80 Yr. Dec. 31.... 796,635 650,434 1.82 1,24 
Yr., Dec. 31.... 511,747 574.065 1.35 1.51 < Y, RAILROADS 
Joslyn Mfg. & Sopp, Co.: a Fy 
r., Dec, 31.... 1,148,782 654,822 7.06 3.78 8 8) 1940. 1939. 1940. 1939. 
Rendall Co.: || Atlantic Coast Line R. R.: 
, Dec. 31. 934,043 98,166 5 3 = t 60 >| Month of Jan.. $537,077 $347,644 ... ons 
Landers Frary & Clark: ” Q| Atlantic Gulf & W. I. S. S. Lines: 
Yr., Dec. 31.... 655,291 104,648 1.57 25 z 5| Month of Jan. *37,139 *49, ng 
= h Valiey yay cabs g roy Chicago & Eastern Illinois, Rw 
. Dec. 548,180 *1,509,958 4 Re O|] Month of Jan... *99,836 *136,670 ‘ 
be & Fink Products Corp.: > 2 ¥ +40 5) meer ge Indianapolis & St. Louis sa 
¥r., Dec. 31. 4,661 420,414 1.56 1.50 z wv! \/ 4°°S|| Month of Jan... °37,426 *214,883 
Link-Belt C = } oO Chic. Ee ~ & Pac. 3 stem: 
Yr., Dec. 31. . 1,733,059 Leen h2.23 h1.32 8 Pen pannned x Month of Jan *837,780 ,713 
Lockheed Aircraft Corp. z jouer | |! Chi, St. Paul, Minn. & Omaha: 
Yr. Dec. 31... 3,132,918 442,111 4.04 h.67 4 Meiccaaia Wimnenicie | 20 Month of Jan... *157,368 *297,706 ... ... 
Merchant Calculating Machine Co.: w | Clinchfield R. R.: 
Yr., Dec. 31.... 674,958 423,399 2.94 1.79 z Month of Jan.. 184, 429 _ 198 eae ose 
Magnin (1) GO. Inc.: Delaware & Hudson R. R. a: 
Yr., Dec. 31.. 259,863 334,434 72 1.01 Month of Jan.. 194,929 28, 112 oes oe 
Matson Navigation, Co.: al Luusitiial @ Del., Lack & Western R. R.: 
Yr., Dec. 31.... 2,315,650 2,146,020 1.40 1.29 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 Month of Jan.. 213,070 9,005 
Maytag Co.: = Gulf, Mobile & Northern BR. R.: 
Yr., Dec. 31.... 1,398,981 682,967 .22 31.60 i Month of Jan.. 18,815 591 “2a ote 
McGraw Electric Co.: —Net ky -—Net Income—, > eg Int’I-Great Northern R. R.: 
Yr., Dec, 31.... 1,413,182 891,858 2.99 1.88 Company. 1939. 1938. 1939. 1538. Company. 1939. 1938. 1939. 1838, Month of Jan.. — 854 *285,282 aon tia 
McKeesport Tin Plate: Philli Petroleum : South Bend L oth : Lehigh Valley R. 
Yr., Dec. 31. 178,486 *679,238 24 Yr., Dec. 31.... 9,833,314 9,049,122 2.21 2.03 Yr. Dee 31... "306.810 ** 952,473 3.22 2.10 Month of Jan. "168, 760 36,096 
McQuay-Norris: Hashes, Chatt. & St. Louis BR 
Yr., Dec. 31.... 466,908 230,440 4.08 2.01 pittsbureh Coal Ce 068,787 *3,179,765 Yr. Dee. 3 atural, Ga 411° 7,033,664 2.55 1.49 Month of Jan. rend 123,085 ; 
Mining Coap. ot of Canada, Ltd.: ivi ‘ ? New York Central Lin 
Yr., Dee. 31. 17,662 sg 01.05 te re Sila 9s ae 4 Sullivan : - me | Co.: | Month of Jan.. 1,027, 781 * 0735,529 ws, 
Mock. Judson, Vochringer Co., In 488,907 h4.94 h3.00 Yr., Dec. 31. — 659,047 .37 N. ¥., Gutsuta & Western By: 
Yr., Dec. 31.... 470,609 501, 122° 2. 13 2.28 yisteburek Steel Co.: Swift Internacio Month of Jan.. *175,292 577 
Modine Manatectaeg o.: Scale: ane eal Yr. . 31.... 564,870 *488,423 34.18 Yr., Dec. 31x14, B13, 913 x17,182,016 x9.87 x11.45 Norfolk Southern BB: aan 
ec , . . Plow ~ Enon! Tayl .) Distilli : onth of Jan , 
Motor Products Cor Yr., . 81.... 253,694 201,287 84 Yr Oe Tong ara ae 18,538 p.41 Pittsburgh & Lake Erie R. R.: 
Yr., Dec. 31... 361 *619,718 P ? F Month of Jan.. 303,345 162,034 one ook 
ratt r= iguhent, 5 Texas Pacific Coal & Oil: 
Nachman- Springfilled Corp.: Yr., Dec. 31.... 538, S76 143,974 2.77 r., Dec. 31.. 889,238 1,035,599 1.00 1.16 Pittsburgh & West Pt sed tee 
canals diate cea ee Se 1 oe © , Timken Roller Bearing Co. : oo : 
National Breweries, Ltd.: able Stores $1 49 Rutland R. R.: 
r., Dee. . 1,817,019 1,812,272 2.25 2.24 Yr., Dec. 31. 586 89,978 1.18 pl.15 eons Products, Export 1 142,908 (3.02 50 ucnth of Jan.. °23,907 °51,918 «4. ae 
National Cash Register Co.: Rheem shies Co.: Yr., Dec. 233, mn ” 490,257 51 41 Tennessee Central Ry.: 
Yr., Dec. 31.... 1,805,086 2, _ —_ 1.10 1.47 Yr., Dec. 31. 863, 276,543 2.84 .92 Tran erica © orp. : ; Month of Jan.. 20, 8,599 oes oes 
pattems Dairy Products Cor: Riverside Cement A yt , Dec. 31.... 7 2 . Profi f F 
Yr., Dec. 31....13,034,157 11,326,360 1.97 1.69 Yr., Dec. 31. — 331,217 15.63 a.45 pnb: Scot Mig. Ce. oo 7,099,681 69 «6.66 «=| “Net loss. | ¢Profit before Tyagrey income 
National Rubber Machinery Co.: ss d Paper Ca., Yr., Dec. 31..... *46, , * 12,799 {fLoss before _depracietion. aOn Class A 
Yr., Dec. 31. 102,331 47, 062 66 30 eee “6. m3 126,930 1.77 -61 Union Tank Gites —_ b oa : ee s B —— ? — hOn 
Natomas Co bn ‘Roria Pa shares outstan ng at close of respective pe- 
Yr., Dec. 31.... 1,432,887 1,283,945 h1.47 nisi Yr., Dec. 31. oper 547,819 196,018 _.06 = Deo 3 .""2,410,666 1,364,714 2.06 1.16 riods. n Preliminary statement. p On pre- 
‘ Jnited Chemicals, Inc. : ferred stock. rOn first wetersed. stock. 
Newmont ‘sing us 2, einai Distillers Corp. Yr., Dec. 30.. 221,766 42,290 p8.77 pl.47 sOn second preferred stoc v mated. 
Yr., Dec. eee 3. 62 422,105 4.22 4.55 r., Dec. eoee 4,129, 4,050,173 2.52 2.44 United Engineerin & Foundry Co.: x Argentine pesos, aa Profit mA — 
North American Oil Consolidated: Scovill Mig. Co.: Yr., Dec. 31.... 2,149,328 3,192,618 2.55 3.92 bond. interest. 
Yr., Dec. 31. 309,466 249, 1.12.90 Yr.,-Dec. 31.... 1,768,808 *31,920 United Sieben, Cold Ste " Co ‘ 
Oliver United Filters, Ine. : Sloss-Sheffield Steel & Iron Co.: Yr., Dec. 31. 804" 16465 p2.15 p.91 CHAIN STORE SALES 
Yr., Dec. 31. 200,504 292,545 b.42 b.89 Yr., Dec. 31. 943,178 589,645 6.01 2.31 . Interstate Dept. Sto I 
United States. ‘onsatanes AT, nters ept. res, Inc. 
Park Utah Cons. Mines Co.: Smith (Howard) wa, Mills, Ltd.: Yr., Dec. 15.. 98,706 = nand 62 PC 
r., Dec. 31.... 11,597 *150,860 r., Dec. 447,117 948,232 3.10 1.50 ys. Smelting Refinin 1940. 1939. Gain. 
Pennsylvania, Glass Sand Corp.: Standard Dredring ¢ gl nYr., Dec. : Boe S 4, ah ining 6.76 4.68 February .......... $1,382,977 $1,272,876 8.6 
Yr., Dec. 31. 555,878 | 435,643 1.18 .80 Yr., Dec. 157,446 49 Universal th F On Feb. 29, last, company had forty stores 
pecrice Drug Stores, Inc. : Standard Tube Co. Yr., Dec. 31.. 999,110 *827,398 in operation, or one more than a year eariier. 
2 . 31. 1,020,071 858,606 3.99 3.27 Yr., Dec. 31... 67, 572 *147,978 Universal- ~Cyclepe Steel Co is Jewel Tea Company, Ine. 
Pheipe Dede Cor em sesness 200 17m TOT Be Se Ceres oan Dec. $1 qr.-.-. 41 9.657 83 18 4 weeks, Feb. 24... 2,075,044 1,881,831 10.27 
5 . , . 323 45 Yr., Dec. 31 864,219 99,325 1.73 Se & WOGe. ccccee écaxars 4,084,516 3,741,813 9.16 
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NOTE: THE ANNALIST uses for these pages . e o NOTE: THE ANNALIST uses for these payes T 
the following pane footnote: *Subject the following standing footnote: *Subject 
to revision. Ail other footnotes appear im- | 1S1 [ less a 1S { 'S to revision. All other footnotes appear im- | 
mediately below won table. Latest revised por agen d below each table. Latest revised ( 
ong given for previous week or month, and data given for previous week or month, and } 
year. 
1 | 7 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
—1940-—, —— —_—_—_—___—-1939 ——_—_——_—————_ WEEKLY (27) (1928 = 100; adjusted for seasonal variati 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. Feb. Jan. | (Gross revenues, expenses and taxes in Dec rt Oct Sept ‘a ra June, { Yez 
Freight car loadings... 83.9 89.8 93.2 92.9 92.7 90.3 82.7 79.3 82.8 | thousands of dollars) 1939. 1939. 1939. 1939. 1939. 1939. 1939, Ago. 
Miscellaneous ....... 81.4 84.3 91.7 87.9 85.8 82.8 75.8 77.3 79.1 | P.c. Belaium " 9812 °79.6 °73.9 79.0 80.1 . Ago. 
| ae 100.7 96.3 102.8 106.5 105.4 964 83.2 90.3 | 5-Year Chee. Relgian teeeeeeer seen uti ab ee a 83.1 75.0 
Elec. ever prod.... Re ey ae nod = = = oe Week Ended Pinole Daal aaa ‘ E : : . 105.2 105.6 100.3 
etneturing -...... ; 5 ao 2 ies ae, Gece caveteteeeeeenees ie Tz 32 nS ay : i ’ 
Steel ingot prod...... o45 lis? 1415 1257 127.0 101.7 85.9 687 738 | Tot. load’gs. 620,997 619,409 + 0.3 io. EEE TREE oe, — a oe ae 
Ee iron production. eee is 14 4 —* fs a 22 Grain & pr.. 20.568 30,65 — 0.3 | Netherlands 1048 1186 1162 111.4 1099 101.6 
Pr J A ‘ : ‘ e l 774 — a el eit ee os ak eG , : " ‘ 4 
Cries sumption AS HB2 Ios 1448 1381 1272 1337 1208 1240 | Forest fe ‘an mrt? | eee --- ee mee Bis es ii ea ioe 
Wool consumption.. ... 121.4 121.9 149.9 145.4 125.0 119.6 117.3 119.7 | Manuf. prd. 405,252 406,590 — 0.3 United States 22.2227. usd i126 1098 1008 "935 ‘oT ‘380 ‘oa 
eran. SE Gt ES Ss ie 13 set amd 88 | oT cores comets) . an lip apie iin 
‘on consumption.11 . é . : t % / : 
Boat ane anon procter He Hate aed Hieg Tea Ht BS id | Geman: mame aoe te 
utomobile pro b y : Z 2 R od E ~ , Pas PERCENTAGE CHANGES IN F TGS y , 
Lumber production... 83.0 90.5 924 914 196 788 779 723 840 ee coke 1,579,206 1,487,010 + 6.2 Tae aa a ae 
st prod. 299,860 271,229 +-10.6 ercentage changes from corresponding week of previous year) VU] 
Cement production.. : 71.4 82.0 71.8 73.3 67.2 65.6 714 64.1 
Manuf. prd. 3,898,813 3, 773, 619 + 3.3 Week 
ins nsec sn 205005 945 91.8 92.7 84.0 80.5 788 782 764 | Er car sur Ended 
Zinc prodiciion. 111 wena x oe as wh oe me ue 73-4 | Feb. 15-29. 177,873 226,796 —21.6 1939. N.Y.C, Penn, N.H. N.&W. B&O, C40. Atch, Pac, Sou. Pac 
Combined index. .>. *99.3 106.1 111.9 108.3 106.7 100.1 944 89.7 92.3 | PC. freight - 2-: FBS TES tigo tise tae tans ani tee tee ue ‘ 
| For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. ake 90.4 86.6 + 4.4 . 23... 418.9 423.5 412.8 415.8 421.1 413.8 — 8.1 1139 1336 —iL2 
i conee gl steel — anes - cent of capacity operated not on tonnage output; P. C. locom. . j ‘ 413.5 420.7 +13.3 — 5.8 +259 —12 —5.7 +69 + 3.2 “a i 
: te ures will be published shortly. serv.,Feb.1 84.5 80.9 -+ 4.4 ; p F ‘ : es oe ; 
} Year to date: : 3 ; . 
i 2 Gr a Ss 13.8 414.8 +16 419.2 4244 413.2 -131 +60 438 +08 
: RATE OF OPERATIONS IN THE STEEL INDUSTRY acomese’.. Te 248,19 110-3 - B.. Tee Tee a ae tars tint tise ~ase dass t oe +40 
——__—_____—As Estimated by— —_—__—. | Taxes ...... 31,551 - 25,436 +24.0 | Jan. 27... 411.6 +16.6 +33 413.7 +19.9 +118 —92 + 3.0 = oa tes 
Week -——Dow-Jones——. Week Amer. Am. Rate of return Year to “Fair Feb. 3... +164 +153 +64 1424.7 1225 12984 —72 +4163 ob 43 ti. ig 
H Ended: U. S. Begin- Iron& Week N. ¥. Iron Met. | on investment: date. Return” | Feb. 10... + 85 410.4 + 3.7 420.6 4146 4201 —61 +91 +60 +33 
} 3939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. East. Dist.. 3.93 5.75 —31.7 Feb. 17... + 5.2 + 3.7 —12.8 Tis's + 9.4 10.2 — 89 +124 8.3 + : 
i Mar. 27. 54% 57 56 Mar. 20. 55.4 Mar. 25. 55% 56 Mar. 21. 55% 55 | South Dist. 2.90 5.75 49.6 | Feb. 24...4+ 80 +89 +51 +101 41142 +98 — 26 + 7.7 t 4.9 + v4 
ane. West. Dist. 2:39 5.75 58.4 | Mar. 2... + 7.6 + 6.0 t 3.5 + 5.4 +126 +78 4234 +35 +86 + 0.2 
Jan. 15. 83 «88 86 Jan. 8 861 Jan. 13. 86 86 Jan. 9. 86 86 7 at pean 3.33 5.75 42.1 | Mar. 9... + 5.3 + 3.1 + 0.3 +81 t 73 Ti —02 +71 +80 +55 
an. ‘ an. : an, . % an. 16. 85 S4 eee eee SO — & + + 8: 8 —11 + 3.5 — 0.8 Se 
Jan. 29. 7914 8314 82 Jan. 22. 82.2 Jan. 27. 81% 82 Jan. 23. 82 82 8 
Feb. 5.76 77 76% Jan. 29. 77.3 Feb. 3. 764 77 Jan. 30. 77 77 FREIGHT CAR LOADINGS (19) 1 14 
aed =. oe eh ZB. a MS br men: et = bts) a - ns 14 Ny Mar. 2, Mar. 11, | ESTIMATED AUTOMOBILE PRO- ELECTRIC POWER PRODUC 
p20. f : ae %, Feb. 13. 68% ; 1940. 1939. rans ™ = oa 
Feb. 26. 64 eb. 19. 67.1 Feb. 24. 67 67 Feb. 20. 67 67 | Grain & gr.pr. 30,548 35,323 31,429 DUCTION WEERLY (10). TION WEEKLY (7) * 
Mar. 4. 62 68 Feb. 26. 65.9 Mar. 2. 65% 65 Feb. 27.65 66 | Livestock .... 10,972 14,131 10,954 | ,Week (Thousands of kilowatt-hours; includ 
. 11. 62% 65% 6414 Mar. 4. 64.6 Mar. 9. 63 63% Mar. 5. 63% 64 Coal sacs vee se l@Beee 129904 1 4/998 Ended: 1940. 1939. 1938. only power generated by the electric light 
Mar. 18. See Mar. 11. 47 Mar 16. 6246 6344 Mar 2 634 o EE: 8,964 10,031 6,965 =. a Ba 79,860 58.100 and power industry proper and imports 
“es Berest Prod. 336 Toons reer | Mare 2...-::100855 7er705 54.44 | "Y rection companieay 
: Mdse. l.c.1....149;291 149,550 152,408 Bere aes 9 *.014 , 438 
ae OIL grcaiccemmeys ACTIVITY AND STOCKS (18) Misc. freight..255,961 256,124 239,191 | Mar. 16......105,720 86,725 57,555 el on im sii 
ima ‘or entire industry; thousands of barrels. P. C. of capacity, reporting Poy D ; ¢ , 
companies only. Gasoline production, including cracked, straight a Total ....0.5 620,997 634,410 588,426 i3 ec. 16..2,604,558 2,332,978 2,202,200 
natural blended. Petroleum stock estimated from Bureau Of Mines y ora PERCENTAGE CHANGES IN ey 3. 2,641,458 2,362,947 2,085,186 
Gasoline stocks include both finished and unfinished gasoline.) 9 ELECTRIC POWER PRO- sts +2, naa 2,120, 1,998,135 
Crude Runs to Stills—, DOMESTIC RAILROAD EQUIP- ; 1939. 1938. 
Week Average P. C. of Total = — ——-Stocks——_—-. -—__~ MENT ORDERS wHEEELY (oun aie Ge ceil tan. 13: eae Ter + 69: 8i6 Sistas 
eset: Daily” Capacity (Gasoline) Crude Gaso- Gas and | (As reported by The Rallway Age of week of ‘previous year) Jan. 20:\2812,111 2:280'669 2/108 968 
a 3,205 78.0 9,665 272,852 86,350 130,646 iat tet | wees: ba Eek ae te 3. 3'BaT'3 2.202 Sot 2,008,968 
Cers——, mo- (0 Sel | woe Enacted 1 6s bai Feb. 10. .2\522'514 2'268,387 2'052'302 
SS eee 3,510 81.9 11,523 237,571 «85,880 133,470 | 1939. Pass. Freight. tives. Tons). (Tons). | Mid nd.+ 63 +54 + 84 | Feb. 17.:2'475:574 2'248'767 21059 
Jan, 20... 0.0.00... 3.470 80.9 10,986 387,339 87.914 130422 | Mar.18. 32 100 2 83,100 .... | Gen ind Res lass 1134 agg | Feb: 24-.2,455,285 2295.6 F081 412 
Bob. 3..--.--------- S35 = OO inte2 «= 2a0s1o «91649 «128,381 | Feb 17 West Central 1107 113 t's | Mar 2--2.479.036 2244014 2,039,673 
Feb. 10 3,460 80.7 f 239.510 91.649 128, eb. 17... .... 6 .... eee | South. States. 1108 +85 +80 | 1 - - 2,463,999 2,237,935 2,014,729 
ron, Dele scsersseces ed as  1'boS 340’ 836 8713 128’ 800 zed. * is L008 ta. see cese eger d ee ‘ T88 Bg +194 ar. 16..2,460,317 2,225,486 2,017,653 
eee - 41 2 edie “oop 222 | Pacific Coast. + 6. 5 +61 
Ear ms a te Se mE: “dt | “3s 
f ; | oe ce Entire U. S.+10.6 +101 +10.5 eee FAILURES 
4 EEKLY (11) 
CRUDE OIL PRODUCTION (18) Mar.14, Mar.7, Mar.16. : 
So INDEX TO BUSINESS STATISTICS Manufacturing ...41 99 54 
or illegally produced, o' Wholesal : 
Autos, Passenger co Re b | El cro AGES 22 20 34 
Meira Token, entity, tan...” ...98| Canmanns by aneee Wedkts 83| Eievemeet .. ree aD Gann Bw 
Weekly aiweek Ended-— ee nig orang Woekiy eres 12| En — Contract Awards, 6 Oil Production, Weekly.......... Com’l service... 10 _ MH 
Needs i r. 9, ; uildin a ES 2 OMEN oon cine. tincc:d-SecnWincavcic ooo SO) CMG RMnEbe Boatniie aud Gibnics aa . 
March, 1940. 1939. Business Activity, Tie ANNALIST 4 Failures, Weekly..............-. 15 Oil ero ah Activity. and Stocks i Total U. S 254 280 298 
F mnt pply and Demand......... 19 oe 254 280 298 
4 Index of, Monthly.............. 1| Foreign Exchange Rates, Daily.39| Brices Cyclical, THE A Regions : 
— index, The New York Aor Exch. Rates, Weekly. ..38 Index, Weekly ......... wees New England..... 29 23 19 
imes, Weekly................. Cc Abe n ——- a ee gions... 24 Prices, Gold pnd Miioay. Middle Atlantic... 86 132 122 
yp my yecghive Coke Pro- ‘ ee, }. a, oe . Yo3| Prices, Retail Dept. Store. : x. Oo Central. 49 45 57 
Cotton. hate AE by Reserve ——., Gor ae Loadings, by ‘ Prices, coon Rt g re : South Atlante y i 2 
fy EEE ibe OF eta bag hang ES 18 | | W. South Central 29 
s Debit-L Ratio, anges, Weekly ............-. arnings, Expenses....... Mountain ...... 
Total . .1,330,600 1,481,550 1,319,150 Debit Loan Ratio, Components. 21 industrial: Production, Foreign..10| RR: Stattion Wey e Pacific 0.0.00... 3 OM 
North La 67.550 | 73.450 Monthl Industrial Production, U. S... Statistics, Weekly Pyoaeab ea 7 
Co za; } 253.200 | 235'000 191'500 Demand Deposit Turnover. Se ee eee aor yy ge 7730| Rubber, Crude. sent sos 28 Total U. S......254 280 298 
Fens » 120 300 aD) 446/300 ey mas . 7 urnover Machine Tool Industry, Opera- Steel Castings, Comm’l.......... 20 Serer 
z ~~ = 163°500 139,000 ec. r. Production, Weekly..14! tions im .............-.seeeeeees 27' Steel, Rate of Operations........ 2 16 
Nebraska... ...... aren ake C, see The Business Outlook, page 418 THE ANNALIST WEEKLY IN- 
Arkansas.. 65, ; DEX OF SENSITIVE COM- 
ippi 1,300 y ees 
Tinos. 329°700 412°700 165,250 PREVIOUS ISSUES MODITY PRICES 
ae a ican 10.305 97,500 (Dates of issues containing latest available figures) ae = Sate peer 
eet “ "i Date. Date. Steel tive. 
Weewng.. by by og ety Autos, Commercial Car | Physical Volume ........ Mar. 14| Money rates, Foreign.... ster. i ag Serap. Zine. Aver. Index. 
Montana .. 15,200 16,850 14,100 Production, Adjusted.....Mar. 14 | Constr. ao ‘sued | Nonferrous Metals, Deliv- : Mar. 21..... 123.8 81.5 102.6 93.5 
Colorado .. 3,500 3,950 3,700 — Commercial Car | Ol SO vv ccwcendswasecen Feb. 15! eries, Adjusted .......... Feb. 29 1940. 
New Mex.. 103,200 113,800 111,900 eg., Adjusted .......... ie ar. 14! Gobet "Beats, A. A. C....Feb. 1/ Nonferrous Metals, Copper Pp a eee 5 103.3 124.9 109.7 
California.. 587,100 618,000 628,200 Autos, Commercial Ca | Gost of tiem 1. 1:0. 8. . Mar. 141 Bales ,...<....... 0050, ar. 7 Ce ee 145.3 104.6 125.0 109.7 
by Makes, Monthly, . ,.. | Cost of Living, U.S.B.L.S..Mar. 7| Nonferrous Metals, Zinc Jan. 16..... 146.2 106.3 126.2 111.1 * 
Total U.S.3,500,600 3,828,550 3,353,000 p _ Seneee pee? ee 4. . 22,°39 ‘Cotton Spinning Activity. ‘7. rf pilovement Sa ieee a cael oe ar. 14 _ 4 setae 1? 101.1 123.0 108.6 
eee ee hon uly i ron Act ‘reenhecen an. secon mee . 
5 Consumers, yoo eye Mar. 4 Debit by Res. Districts....Jan. 18 | Pig Iron Prod. ka usted. = 4 Feb. 6..... 140.9 1013 root 107.6 
COAL AND BEEHIVE COKE Autos, Factory Sales..... Feb. 29| Dept. Store Sales and Stks. Mar. 14) Pig Iron Prod., Adjusted, ‘ Feb. 13..... 139.7 100.7 120.2 107.1 
PRODUCTION WEEKLY (5) Ales, Sonepnee Det one 14| ve Wane nd otal we ph event 3 Districts..... yep. 3 Feb. mn eke iva 108.1 1218 1085 
sseaneee ; niik baie . eum b remake d ‘ g 
|p spimeatinn pws honed Autos, er Car Reg., | Sree Changes in the | Postal an. ee if Mar. 5..... 136.7 105.3 11.0 107.8 
Anthra- “TE eet ar. 14) _U. S. since 1854.......... r. 7| Prices, Cyclical, the Axe- Mar. 12..... 136.0 104.0 120.0 *106.9 
Bituminous cite Coal Beehive Autos, Snesen nger Ce Car Reg., Economic Changes, Recent. Feb. 22; Houghton Index, M’thly..Mar. 14 Mar. 19. ....135.0 104.2 119.6 *106.7 
Week -—Coal.—, a) ae kes, Monthly...... Feb. 8 | Electric Power Production, Prices, Derivative Index..Mar. 7 
mr099. ota Das Prod Av, Prod.Av. ay ry eaanee Metiicts. "Seb. 15 | Electrical Gisoda ‘Ondere, “Mar: 14] Brlces: Harm oo.-.-: oe. of a7 
Mar. 11. 8,068 1,345 769128 15 2 Autos, Rep. and Prod..,..Feb. 29| Engin'r’g Contract Awards, Sal = ete — ie ee ee 
Dec. 16. 8,765 1,451 1,099183 80 13 utos, Wholesale G . M. } Mon SS IIE OE: ‘Mar. 14| P ’ ‘Sensitive. Monthiv. os a 
Dec. 23. 9,062 11510 1,232205 68 11 DONE so scopsesaguenss oon Mar. it| Factory Employment and Prices Wholesale 5a Feb. 29 = (—London—, New York- 
Dec. 30. 8,232 1,646 1,020 204 63 13 Bank Reserves Excess....Mar. 14 Payrolls, Adjusted....... Mar. 7 R. Earnings and Freight s0e8.- High. Low. High. Low. 
1940. Bankers’ Acceptances and Factory Emp. and Payrolls, "candi 8, ‘Kajustea ted ..... Feb. 29 Dec. 2..... 23d 23%d 364C 34%C 
Jan. 6. 8,9401,753 1,099220 50 8 pom pF on SS - 22| Vby, Gr Groups, nn oe gs .Mar. 7|R. R. Equipment Orders "a 30... .. 234d 2d c 34%c 
* 40°40’ f ‘ [ . e ew acto mploymen y Manthie ........... : : 
— 4: 9:90 Tees rie 190 3 % York Times Av., Monthly.Mar. 7 Groups, Adjusted ........ Mar. 14 Refris — AE Sale gees esos aa 2 Jan. 22d 21y,d =34%c 
Jan. 27.10,320 1,720 1.385231 54 9 Bonds, Net Yield, The An- Failures, Monthly ........ Feb. 22| Retail Trade. The Annalist Jan. 13 d 21}jd 34%c 
Feb. 3.10,190 1,698 1,048 175 48 8 phalist Avera e, Monthly. -Mar. 7| Bea. Reliet Expenditures: July 13) Index of anos. Feb. 22 Jan. 20.....22%d 21d c 
: . Cc ti : oe ‘ 
mee - Herd ee = 4 6 onthly ..............++-- 7| Foreign Trade Volume. ...Mar. 14 —— a 14 Feb. 3.....21 od 34 cS 
rep: oi 91351548 940171 34 6 Boot and Shoe Production. Mar. 14| Foreign Trade, by Groups..Mar. 7|Silk Movement ............Mar. 7 Feb. 10.....21%d 214d 34%c 
Mar. 2. 8,800 1467 866 32 5 Brokers’ Loans ............ Mar. 4 Foreign Trade ummary..Mar. 7| Steel, A pee AY Struct'l. ‘Feb. 29 wep. 37....20 34%c 
Mar. 9. 8.7201.378 1,034172 32 5 ee Loans Ratios. --Mar. 3 4| Gasoline Tea Monthly oe rf oot Ingot Productio “Mar. 14 ze. Fe “ d 2 34% c 
y old Res or on ar. teel, Plate Bookings...... : ar. 2..... \ 
6 I cia 6s onsvccceal Mar. 7|Gold Stocks, Monet’y, U.S.Mar. 14| Stock Exch., gokings: Mar . Mar. 9.../.arkd 2olld sae 
ENGINEERING CONTRACT nae ge Dorion’ sa ons eae 29 Tacome, Cash Farm....... Feb. 8| Sold, Monthly ........... ar. 7 Mar. 16.... 21nd 20}id 34%c 
AWARDS WEEKLY (14) Tecliatiee, Moutity.-.. Mar, $4 Income, Farm, by "Reserve wn. elt enh ae GOLD PEGGED AT LONDON 
(Thousands of dollars) Coke Production .......... Feb. 29! Income, Net, 62 Industr’ls. Feb. 28) interest ..........”-... Mar, 4 tose 1688, EFFECTIVE SEPT. 5, 
~~ As reported in Engi- — : Constr. Contracts Awarded, | Income, Non-Farm ........ Aug. 31} Stock Prices, The Annalist It 
ame — age aes SE, SORES Mar. 14) Inventories and New Or- of ey Monthly. . .Mar. 7 18 é 
onstr. Contracts Awarded, | SA. o:45.s0.0 ssn ech amnnene ons Feb. 29 ces, ine New " . . 
2537 3 302 yn by Groups, Adjusted..... Feb. 15| Inventories, Sales Ratio...Dec. 21 — Average, Monthly. Mar. 7 STEEL SCRAP PRICES (23) : 
Bere: matin,.-26,023 21,985 26,942 Constr. Contracts Awarded, |Money Rates and Bond aay See pts and Ex- ». 2 (Per ton, at Pittsburgh) 
; by Reserve Districts.....Feb. 15| Yields ...........--.--.2-+ Mer. Tl unemployment ...........Mar. 7 ———-Week Ended--— 
Publi 24,377 28,942 Constr. Costs, Aberthaw...Jan. 25| Money Rates, N. Y. C. Wool Mar. 16, Mar. 9, Mar. 18, 
oe 28,560 , 7507 ieenate. Sek a imeiiind | , ool Consumption ........ Mar. 7 940 1939 
Private .....- 14,748 14,931 17, ‘onstr. Contracts Aw . eer 7 Wool Machinery Activity. -Mar. 7 Heavy meltin, . 4 bs 
Total ....... 43,308 39,308 46,499 avge. of daily 
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' OIL SUPPLY AND DEMAND (5) BUILDING PERMITS (11) COTTON MOVEMENT (5) 
"(idea ott taieaaliale (Thousands of dollars) (Thousands of bales) 
ee = 2 214 215 _Month-end Stocks 
} -— ~ : ae hoa a ae ‘ ies. _Y.City. Cities. Con- Ex- Ware- 
—_ casa Total Crude le — — ae ——, ' Phang ewe oo $5200 ‘aT 87.636 1938. sumed. ports. Mills. houses. Total. 
Petro- Natural Produc- Petro- Prod- Total Total Do- Crude Refined Total Coocrny | RS 67,837 72,967 140,804 Aug. .. = bo io By by Gr 
1939 leum. Gasoline. Benzol. tion. leum. ucts. Imports. Supply. mestic. Petroleum. Products. Exports. Demand. | August ..... 73,438 27,586 101,024| Sept .. Pt ioe bor 18 313 #0 
Jan... go 42m Ue 106.999 Lele 1651 32 GAS Aes Arr SAE ATL LULA | September << TUS Bands iota |Get, <. BAS 404 10) 108d Ie 
Mar. ade 108.168 4,232 192 1115192 1,630 2,229 31859 115,051 99.355 4,966 10,849 15.815 115,170 | November | 67498 22162 891659 Dec. .. 565 368 1,697 15,331 17,028 
Apr. .... 105,510 4,232 162 109,904 2,932 1,841 4,773 114,677 94,595 6,222 9,243 nh tage | December .. 67,320 22,262 89,582 | 1939 ; 
ay .... 110,541 4,280 130 114,951 928 2,659 6,587 121,538 100,522 8,643 1. Ege itr'sta | 1939. | Jan. .. 598 290 1,630 14,758 16,388 
June .... 104,607 4, 174 108,876 3,664 2,609 6,273 115,149 100,909 5,831 10 rH 16928 118° 803 January .... 70,039 23,589 93,628 Feb. .. 562 264 yor etd 12'905 
) July .... 110,937 4,175 191 115,303 2,934 2,637 5,571 120,874 101,677 7,304 By ge | February ... 58,173 23,210 81,383 | Mar. .. 649 = Lae 12'968 14°260 
Aug. 80,865 3,400 210 84,4 2,898 2,786 5,683 90,158 109,496 ‘= rt , 194047 | March ...... 97,377 21,313 118,690| Apr. .. 547 = 1S iss iseee 
: Sept. 108,168 4,132 112'525 3,084 «1.771 «41855 «117,380 106,325 «6, 9805 16752 iososy | April ..... 76,577 18,691 aes | May .. Se SiS Poe 
; Oct. 114,198 4,481 259 118,938 3,095 105 5,300 124,242 111,305 6,947 y 13130 121°434 eee 95,602 111,489 | June 578 114 1,021 11, 21 12'483 
Nov. .... 111,887 4,388 267 116,542 3,132 4,965 121,507 108,295 5,323 in 13333 122'415 | A 2 1 21,628 120,912 | July 521 107 862 = 621 12 450 
Dec. |.|| 114,810 41470 275 119,555 2'328 1.757 41085 123,640 109,202 4656 8, : “5 | July yee 86.401 16,349 102,750 aug SS 3 S tae 
1940. ugust ..... S 1: "902 
Jan 113,140 4,271 272 117,683 1,950 2,762 4,712 122,395 115,991 4,202 6,526 10,728 126,719 | Scquemiber i 54.250 15,056 eee | ee * ~~ = 175 ret 4 iF ons 
20 November «. 85,293 15,794 101,087 | Pee. . 653 807 1,860 14,582 16,441 
™ —_ . G8 ecember ... 63, > , -. 
4 COMMERCIAL STEEL CASTINGS mea . |Jan. .. 730 1,027 1,777 13,207 14,984 
NEW ORDERS (BOOKINGS)—__--— - a ——Miscel. | Total ....1,005,744 235,070 1,240,814) Feb. .. 663 747 1,702 12,157 13,850 
— “a aie | a | 
-——Total—-- Specialties Castings. --——Total— ‘ 3 : | P 
7 ‘Net PC. of Net “_—_ 2a: an ma tx a a on. | Februsty’... 300 21100 90806| COTTON CONSUMPTION Ei 
< i Sap. ‘ons. Sap. ‘ons. E " ‘ b \ tee , ’ A x SONS D. 
) F 1939 972 ‘367 12,606 269 30,966 43.2 39.802 340 12804 273 26908 384 | FEDERAL RESERVE DISTRICTS 
, » February 2) 3iaes bed 6.848 146 24,375 34.7 37,646 32.2 10,060 21.5 27,586 39.3 27 | (average daily: adjusted foe sae 
February errr iss | (580 11125 23:8 311014 44.2 41.067 35.1 10,173 21.7 30,894 44.0 MACHINE TOOL INDUSTRY | variation: in running bales; total also 
8 April ........:.. 34,888 «29.4 9.655 20.6 24.733 35.2 36,232 31.0 9,751 20.8 26,481 37.7 OPERATIONS (34) includes other districts.) 
D BY ...sccccsss 41,660 37-2 «=: 12,621. 28.2 =. 29,039 43.2 41,359 36.9 © 12.506 27-9 = 28,803 42.9 eb aaah 8 Gani Rich- Seal 
2 GUD ceccncsevese 37,774 33.7 11,872 26.5 25,902 38.5 40,272 36.0 = ry ab 3 | 1940. 1939. 1938. Boston. Atlanta. mond. UW. 8. 
: » ee 3%, 31.1 7,721 17.2 083 40.3 34,168 30.5 By as 32'199 75 MND 3 oS ade 93.3 52.5| Aug. ..... 3,225 7,313 11,448 23,206 
. ee 39,698 35.4 6,912 15.4 32,786 48.8 42,428 37.9 x y ae ee February ....... ““"""" g9'9 56.1|Sept. ..... 2578 6,831 10,310 20,860 
8 September 96,68 86.3 42,213 94.2 54,474 81.1 43,590 38.9 12,449 27.8 a. bay er ce ee 58.7| Oct. ...... 2.517 6,441 757 20,579 
4 OGtONEP ....6.2. 119,687 106.9 58,530 130.6 61,157 91.0 2,096 64.4 6,391 58.9 45,705 i April 61.2| Nov. ..... 3.129 7.274 10.503 23.453 
1 November ...... 89.2 52,146 116.4 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1 eee se 63.6; Dec. ...... 2,953 7,840 10.927 24,403 
z December 64,163 4.8 28,263 60.4 35,881 51.1 79,732 68.1 33,146 70.8 66.3 COS ca ese eeiw ne etna oe J 1939, 2.826 7.670 020 23,562 
es =e ——e ee — aa ‘nuke pene ade py Ma coe ne ah acvigk cae uks , an aan A ll, , 
: Total cone ye 48.8 260,511 46.4 424,563 50.4 594,147 42.3 193,682 34.5 400,465 47.5 August Boe Sl 2 2.6 Feb ane 2.779 7.624 11,093 22,943 
ENO 6. Sans caactaniews \ eee . A ’ . 
jaaey 43,121 36.8 8,302 17.7 34,819 49.6 80,146 68.5 34,019 72.7 46,127 65.7 eons edd deena edhe ne a May YPC one | 10.50 an 
‘ Wieceniee -.ccscceccs . 93.3} June ..... 2 7,520 11,358 23,618 
es BANK DEBIT—COMMERCIAL ZOAN RATIO: COMPONENTS Cf. also index of machine tool and — pe ari 2,824 oo i 2M 
i York; debit: d loans in millions of dollars. Commercial loans: prior to July, 1938, total of all | forging equipment orders, last publishe e ecece " ’ , o 
. ae ns GaGa sean ‘artation; thereafter, com mercial, industrial and agricultural loans have been equated to the Sat ae ae cod 21, 1939, page —_ Sela: eo Herd 11.18 eth 
ry old seasonally adjusted series by multiplying by 1.48) , and now discontinued. 5 aaa 3,620 9,324 12,694 27,511 
——$— Bank Debits—— — Trimestrial D ade 13,144 28,945 
ec. 3,447 9,780 13, : 
Average Seasonal Seasonally ~~ ‘ones _— Pm | 28 1940 
1939. Total. Days. Daily. Index. Adjusted. otal. , atio. verage. CRUDE RUBBER (29) Jan ‘ 3,465 9,836 13,253 27.585 
pedantsQereeateteases 17,806 25 712 100.8 706 3,800 5,624 12.55 12.66 Long t * stocks includ ii float s teeee Dy ’ ’ ’ 
4 oe ee 15,111 22 687 99.3 692 3.760 5,565 12.43 pe SE eee cnn: 3,033 9,259 13,102 25,519 
35 I 5.5 5 da cocivecececccs. Se 25 745 97.3 766 4,354 6,444 11.89 11. Consump- End of 33 
EE nnvocwdsscuewancces 22,386 25 895 108.9 822 4,400 6,512 12.62 12.13 | an —— onine — RETAIL PRICES AT DEPART- 
; seen 19,978 26 768 100.8 762 4,331 6,410 11.89 12.13 | February .... 36,490 42,365 213,348 bias ae pe 
cee eeeerrcsccccceres , 7 7 4 | owen 1 7 i rst of month; Jan. 1, = 5 
68 February . Sicccwcs ately ae 23 754 99.3 759 4,316 6,388 11.88 news’ 4 Mare enpee: 960] Aa iop San'bia | published by Beirchiid: Publications: euame 
4 22 mae 47,535 44,377 247,648 | posite also includes other merchandise) 
: s nae. esi pS  RSEa Se 35,947 47,259 233,068 | Wo- 
2 RAILROAD EARNINGS AND EXPENSES (27) S  peeeter 36,739 43,880 227,230 | Men’s men's In- 
> (Class I railroads; miles in thousands; other data in thousands of dollars; totals also include additional data not shown) | August ...... 38,045 50,481 228,075 | Com- Piece Ap- Ap- fants’Home 
73 Avee. ———.Operating Revenues.—. —-———;Operating Expenses-— mas Net Ry. aemseuher eee rg 4 hens} ee 1938. posite.Goods.parel. parel. ae 
29 Miles Passen- Maint. Maint. Transp. Operating Oper. non 24 £S Se Nov. 89.0 84.5 88.7 89.4 se 90. 
53 1939. Oper. Freight. ger. Total. of Way. of Equip. Expense. Total. Taxes. Income. Income. en ee 231°375 Dec. 88.9 84.4 88.7 89.2 964 90.4 
January .............233.8 246,813 34,785 305,779 31,376 62,106 116,728 232,946 29,040 43,792 32,947 | seen + om ¥ , —_ 98.9 94.3 987 90.0 908 Gn 
Qctober ... +2034 355,108 33.387 419717 44178 73.553 180-888 271.68 95,082 113,087 101.616 | 52d, 72,496 54.978 247,115| en Soe SES S87 S80 se SES 
Noccmiber BBD 278'272« FTRie «© 3451247 35:285 661304. «125.210 2491013.» «24°31571'919Gd'a53 | February |.:: 43,088 49/832 261,033 4 89-1 84.3 88.5 88.9 96.2 90.5 
6. Ms 1940. : 29 May 89.1 84.1 884 88.8 96.0 90.5 
39 January .. ee . 233.1 283,107 36,079 345,498 33,933 68,970 130,819 257,341 31,551 56,607 45,567 UNITED STATES REFINED June 89.1 84.1 884 888 95.9 90.5 
54 23 ; 25 COPPER MOVEMENT (32) a Ss at ek ee ae 
i . SON "7 1s 1G ' GS Y GROUPS | INDUSTRIAL PRODUCTION | (Short tons; stocks at end of month) _ , F % . % ‘ 
86 SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUP: NDU: P STION (4) | Sean ae Sept. 89.5 84.1 884 89.0 96.0 90.7 
7 (Average per business day; adjusted for seasonal variation; in thousands of cars) | (1923-25=100; — for seasonal | 1939. tion. Dom. Expt. Total. stocks. | Ges. ae Pry =s ay eet 3-7 
a Mase. Forest Grain & Live i Jan. 66,316 51,059 3,768 54,827 301,244; Hee 919 850 887 909 964 935 
98 1939 Miscel L.C.L. Coal. Prod. Gr. Prod. Ore. a ay" — ga Feb. 59.452 48,267 3310 51.577 309'119 | “a ki ‘ . 4 
Feb. ...... 43.32 25.55 20.98 4.39 5.555.382. Seg All able durable Min- | Agr’ SQ368 a2 ant 4'4a4 amon? soeetg| Jan. 92.0 853 88.7 91.0 964 935 
» Oct. ....... 1b see 6 =6eR GI SS I ESS LSS | 2007. Toten. ates. Goods. Goods. eras. | Yay op'bue 120s Is’ ooo oo oes 337155 |Feb. 92.3 85.5 888 91.4 96.6 93.7 
22 Nov. ...... 50.45 25.96 23.22 6.24 6.90 13.98 2.2 reg | Jan. ....114 115 112 117-111: | June 61°719 53,75 Io soe Cooke sae'yea|Mar. 92.6 85.9 888 918 966 941 
of Dec. .. 52.81 26.58 21.76 6.53 6.59 7.34 2.3 86 | Feb. °1.'116 116 113. 118 116 | July $7°339 50°603 e407 Seiden Saou | pe 
4 1940 ; | 1938. “-De. 3- 
7 Jan. .. 48.72 25.61 25.34 5.67 5.79 5.78 ett 1° | Jan. .... 81 76 56 93 108 379,841 437,315 79,584 536,899 159,485 RETAIL FOOD PRICES (6) 
17 Feb 47.04 25.36 21.37 5.45 6.13 5.77 . oe css |r Oe 103 | 4940. (Middle of month; 1923-25 = 100; “all 
6 4 > 79 75 . = 20 | Jn. .80,501 91,428 113.117 104,545 135,441 | foods” also includes groups not shown) 
2 2 MOO ...s Be 73 Feb. 82,761 63,215 9,594 72.809 145,393 | Cereal . Fruits 
_ U. 8S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) } et «ccs Ee 73 51 = = | ‘aie po 
98 (Thousands of dollars; imports include both for consumption and for storage in | June kes a 74 4 ae 35 | 30 | Foods. Bakery. Meats. Dairy. Eggs. Veget: 
bonded warehouses) | Aug. .... 88 87 64 108 95 | #NEW LIFE INSURANCE (26) 1938. 
. EXPORTS, INCLUDING RE-EXPORTS Se ee 90 4 69 107 | (Paid-for life insurance sales of 42 U. 8 | —-. ba s3 3 pu = oe 
wi North Southern OE. eee panies; th ds of dollars) | Oct. : ; . i - . 
North North south | Nov. ..::103 103 94 110 102 | gag. Ordinary. Indust'l. Group. - Total, | NOV. 778 868 932 77.4 872 55.9 
1939 America. America. America. Europe. Asia. Oceania. Africa. Total. Dec. -104 = 104 92 114 110 | Jan. 578,675 99,363 51,899 7 >| Dec. 78.6 86.5 92.7 79.1 84.5 59.6 
Jan. 27,036 20,796 18,695 95,865 37,753 4,692 8,074 212,911 | i939. | Feb. 420, 109/871 40'365 570/491 | _ 1939. 
re Qet os BM Bo Selves loraue ss'963 Saiz ‘Root aves | Feb. “!. 99 87 && «103 10 | MO 461-418 198,396 45.205 645.019 | Jan. 77.5 86.1 92.9 77.9 65.9 G14 
“+ Dec. 1) 4447? 32°311 44.227 157/340 681806 91314 11342 367'819 | March .. 8 2 @ 1 1 | May. 424,094 137.073 fo 288 904.445 | Mar. 764 85.4 93.6 15.7 57.0 61.0 
: 1940 | May ....92 91 71 108 98 | July. 364°300 118/218 23862 506380|May 765 849 94.2 712 553 657 
9.7 Jan. ; 42,282 27,758 38,566 172,640 65,114 10,947 11,276 368,584 | June .... 98 97 82 110 104 | Aug. 381,626 119,068 83,901 584 595 | June 76.3 85.0 93.1 71.2 55.8 65.5 
4 GENERAL IMPORTS July ....101 100 88 110 106 | Sept. 334'561 115,935 59,401 509,897|July 76.5 85.0 93.5 72.5 614 634 
11 ¢ in | gue. er at im thy ana — fini 3 ets 75,929 637.675 | Aug. 7.1 844 919 73.6 64.2 57.9 
53 Jan. 25,895 18,189 27,309 51,284 © 49,470 2,357 3,741 178,246 | Gch” 2" 121 119 121 | Dec: 416353 124 662 105,030 B6.585 | Oc * Tas S68 BEd oe wat rs 
16 Oct. ..... 40,426 22,029 29,548 53,853 61,992 2,205 5,228 215,281 | Nov. ....124 124 1 118-124 | =—————- —_—__-—- —___. _______| Noy. 77.9 85.8 92.0 80.4 77.9 57.7 
7.1 Nov. ..... 36,109 15,166 37,053 60,344 74,973 2,722 9,003 235,402 Dec. .....128 129 141 120. 120 | = T’1.5,015,701 1,484,095 803,101 7,302,897 | Dec. 76.9 85.9 89.6 81.2 68.1 58.3 
5.6 Dec. ..... 33,215 17,111 38,285 57,333 88,646 2,359 9,955 246,903 | 4940. “a he ois | a | 1940. 
8.5 1940. | Jom. ....38 We an.. 538 113,111 134,507 653,156 Jan. 77.1 88.2 88.7 82.1 62.8 59.8 
18 San. ... 30,164 20,002 31,570 52,024 98,006 2,102 8,030 241,897 | Feb.* ...109 108 104 111 121 ' Feb. 398,292 125,226 38120 561,638/Feb. 781 887 878 827 687 629 
6.9 
6.7 35 
New Passenger Car Registrations in the United States by Makes, 1939 
Jan. Feb. Mar. ane May. June. July. Aug. Sept. Oct. Nov. Dec. T 
rq : 1 Motors (total) yoeicua ae 71,810 110,318 118,892 119,983 105,962 92,777 70,207 48,415 8,637 124,907 128,654 1,158,871 
K Genqre) Meters (total) 46,471 38,544 59,973 64,230 ,003 7,674 52.096 40,666 24,099 25,246 59,520 64,8 598.341 
xc uic ; ae iaty Seo a sSecacs ae “Se 15, 12,921 19,607 oa 20,591 righ et 10,688 9,206 23,522 26,863 24, 218,995 
Oe Pontiac beta ; ekg ati aed 11,505 9,369 14,598 5,751 16,557 . ’ 7,978 7,248 14,180 17,741 18,508 159, 
Se. xe ote ee as 8,750 13,094 14,062 14,339 12,485 10,649 8,480 369 13,188 16,780 16,797 146,412 
We La Salle.. sede i ata ghee 1,794 1,308 1,944 2,349 2,208 Lo = Aa 2,736 2,466 197 
vc Cadillac ........ ek Rin Rear ee hs 1,282 “ * aX aan quae 60'976 59.720 oH 656 x 1,479 13,090 
c een 33360 23/956 35,561 37/830 39680 31.640 30,826 25/198 37943 37368 ite ieee 6 Sanaor 
c RS ss ee 12,401 19,269 20,677 22'631 18,154 17,796 2.798 10,153 13,773 3.570 9,776 176,585 
S Chrysler . ie ‘ hunny cde ea 5,877 4,632 He bef oar eae oa 5,028 3,340 2,184 3,694 63,956 
c De Soto. toe’ Goin aaae ee eas 3,952 3,190 50'960 54'079 58027 52'708 8B’ iea au 3,620 4,727 2,019 2,914 51,951 
oo Ford (total) aaou ecu eacksnas ae ‘+4 43'300 46207 peg ett 45.000 rapt an 23,431 40,092 54,569 54,876 567,320 
Yo \ / ORSAY (bcs cece eae ae 30, S318 8027 e776 $139 6394 y 18,948 34,500 46,005 45,285 481,496 
ihc Mercury Waenwes Sia Geb oa 4,510 3,538 Yam isan \'a99 r veut oo 3,397 4,321 6,661 7,468 65,884 
ac Lincoln Eau Nik aiisla ee Kaleat ented 1,938 1.379 1,751 1,845 1.998 1,587 Let 491 1,086 1,271 1,903 2,123 19,940 
bs Studebaker , Saas aerate 3,500 3,011 rer} Sots oi rend ~— 7,818 7,778 8,576 8,741 8,422 84,660 
DN Hudson . ‘ tees Sa aeacwers 3,560 3,032 3'800 2'300 8059 4504 3100 3,015 4,886 8,240 8,671 7,671 62,855 
5 | Packard . 3,088 2,664 , ’ , ' , 4,541 6,796 8,286 7,969 6,858 62,005 
‘ ee eee 3 3,308 5,421 5,997 5,504 4,704 4,180 3,362 3,770 4,283 4,844 4,777 54,050 
é melee Tap Me etre a él 36 58 216 184 1s 3 3 = 3 H u oe 
Miscellaneous ; akan wee 101 188 214 167 163 253 710 440 283 197 145 155 3,016 
— ES ree Eee ie eee ae 203,212 164,942 248,038 268,335 280,834 243,741 229,308 182,633 141,633 212,586 231,571 246,544 2,653,377 
18, for the entire year 1938 were published in THe ANNALIsT of Feb. 22, 1939, page 305; for 1937 in THe ANNALIST of Feb. 25, 1938, page 304; for 1936 in THE ANNaLIsT of 
19. Feb. ion. oy ‘tor 11935 in THs ANNALIsT of Feb. 14, 1936, page aN ir = pM te Aaa of Feb. 8, 1935, page 246; for 1933 in THE ANNALIST of Feb. 23, 1934, page 347; for 1932 
: in THe ANNALIsT of April 21, 1933, page 568; for 1931 in THE ANNALIsT of Feb. 12, a page 315; for 1930 in THe ANNaLIsT of Feb. 27, 1931, page 435; for 1929 in THE ANNALIST of Feb, | 
oo 28, 1930, page 542: for 1928 in THe ANNaLIst of March 1, 1929, page 442; for 1927 in THE ANNALIST of March 9, 1928, page 469; for 1926 in THr ANNaLIsT of Jan. 13, 1937, page 54. 
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36 
DEMAND DEPOSIT TURN- 
OVER (24) 
(Adjusted for seasonal variation; 
1919-25 = 100) 
IN 101 LEADING CITIES 


1940. 1939. 1938. 1937. 1936. 1935. 
Jan. . _ 48.7 54.0 62.0 60.3 61.1 
Feb. ..39.3 47.0 48.5 61.1 59.7 60.9 
Oct. ... 43.4 51.9 60.1 5845 57.9 
ne ee 44.4 49.1 57.1 64.8 62.2 


49.5 56.0 60.5 66.9 61.6 
fan 100 CITIES OUTSIDE N. Y. C. 
1940. 1939. 1938. 1937. 1936. 1935. 


Jan. ..59.3 61.1 65.3 72.0 68.3 69.6 
Feb. ..58.2 59.8 61.6 70.6 69.0 72.2 
Oct. ... 57.1 61.6 69.8 68.3 65.3 
Nov. .. 62.2 64.8 72.2 75.4 73.5 
Dec. .. .. 64.0 65.9 69.0 74.3 70.4 
IN NEW YORK CITY 

1940. 1939. 1938. 1937. 1936. 1935. 

Jan. 27.3 36.3 42.2 50.3 50.4 50.9 
Feb. 24.9 35.0 36.2 50.9 49.1 50.0 
Oct. 28.6 39.8 47.4 45.6 46.8 
Nov 30.1 35.9 44.3 55.4 52.0 
C. 34.7 44.2 50.1 56.2 50.3 


For back figures see THE ANNALIST of 
Aug. 24, 1938, page 280, Table 27 and 
Jan. 18, 1940, page 81, Table 41. 
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DEBITS TO INDIVIDUAL AC- 
COUNTS MONTHLY 
(Thousands of dollars) 














New York 140 Other Total 
1939. City. Cities. 141 Cities. 
Jan, 14,533,203 17,859,535 32,392,738 
Feb. 2,380,06 5,200,988 27,581,049 
Mar. 16,274,4 18,211,393 485,77! 
Apr. 13,311,167 16,832,244 30,143,411 
ay 14,165,344 17,763,1 ,928,4 
June 15,311,553 18,676,367 ,.987,9: 
July 12,794,1 7,682,5' 30,476,737 
Aug. 13,117,569 17,495,615 30,613,184 
Sept. 15,137,786 18,526,379 33,664,165 
. 682, 19,028,708 32,711,305 
Nov. 13,040,506 18,635,580 31,676, 
. 17,633,405 22,385,739 40,019,144 
1940. 
Jan. 14,739,265 19,977,948 34,717,213 
Feb. 12,137,768 17,344,238 29,482,006 


Stock 


























§Note: 
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FOREIGN EXCHANGE RATES WEEKLY 
(Demand rates where noted; all others, cable. 
France, Switzerland, Mexico: 


Country and Unit. 


BELGIUM (belga)... 
DENMARK (krone).. 
FINLAND (markka). 
FRANCE (franc).... 
GREECE (drachma). 
HUNGARY a. 
ae”: aaa 
NETH’L’DS niibecs 
NORWAY (krone). 
PORTUGAL (escudo) 


MEE. ass00se<see 
RUMANIA (leu)..... 
SWEDEN (krona)... 


6806 SWITZ’L’D (franc).. 


UNITED ao 


(youn sterling).... 
0298 YUGOSL’VIA ak 


CANADA (dollar) de- 


ARGENTINA (paper 
eso) free market.. 
BRAZIL (milreis) fr. 
<4 a 
CHILE ong offic’). 

COLOMBIA (gold 
PERU a 
URUGUAY (gold 
cham, ' free market).. 
Hongkong (silver 
dollar) demand... 
Shanghai (silver 
dollar) demand§.. 
INDIA (rupee) de- 
DD iv cues caGaen 
JAPAN (yen) dem’d§ 


5000 PHILIPPINES (peso) 


STRAITS SET’M’TS 
(Straits dollar). 
AUSTRALIA (pound) 
UNION SO. AFRICA 
NLD 9:0 o:0510.5 eo aren 


1690 
-2360 


0515 
-0516 


-5800 
1825 


-4000 


-2398 
-0683 


-3027 
-2344 
4987 


4557 


3.08% 


3.85 
Quotation changed to demand rate. 








———— Week Ended. 


- “Mar. 16, 1940. = 
High. Low. 
-1702 -1683 
.1933 -1932 
.0180 .0150 
.0290 F 
-0072 .0071 
.1770 -1770 
5. ‘Bee 
3 .2273 
.0360 .0350 
0055 .0055 
.2384 =.2383 
-2243 -2241 


tt) ee 


-8025 
-1690 
-2360 
0515 
0516 
-1800 
3950 


-2297 
-0638 
-3019 
2344 
4977 


oer sisy 3.09% 
3.70% 3.90% 3.86 


Belgium: 1 belga = 5 Belgian francs. 
no official par; par shown is old par) 


--Mar. 9, 1940... —Mar. 18, 1939. 
High. Low. High. Low 
169744 .1689 .1683% . 
oe SS 
0223 0219 (0265, .0264 
"1770" “1770” 1980" ‘1970 
05085 10505 052 ‘05264 
(2273 Soro” 12358 |2352 
0365 .0363 .0427 
12383% 2381 Me O10 
12243 12241% | 64 ‘i 

j 4. 4.68% 
ret) ‘f2eby “0: 

8625 .8475 .9978  .9939 
1690 1690 2025 .2025 
2360 2350» .2320—Ss 2315 
0515 .0515 .0590 += .0590 
0516 .0516 10519 0519 
-1825 11800 © :2037 = 12025 
.3975.  .3900 .3750—-.3750 
2440 2414 = 2912-2907 
0688  .0678 .1630 .1615 
.3027 .3020 ©3509 += .3500 
2344 «(2344 «12732 12727 
4979 4977 14980 _4980 

ABTS 5455 5435 
3.78% 3.743% 
4.68% 4.67, 


7————Mar. 18-——_, -——— Mar. 19 


Group Leaders 





















Cal. Wks. 
-———Mar. 14——_,_  ——-Mar. 15——_,  ————-Mar. 16——, Range. 
High. Low. Last. High. sy Last. High. Low. Last High. Low. High. Low. Last. 
I soos wic need owns 48.6 48.2 48.4 48.4 47.6 47.6 47.6 47.1 47.3 49.0 : 47.4 47.0 47.2 
72 Industrials ............ 162.6 161.2 161.7 161.7 159.1 159.3 159.1 157.5 158.0 163.9 157.5 158.9 157.2 158.0 
a ones swinnen sent 34.2 34.0 34.0 33.9 33.3 33.3 33.1 32.6 326 34.9 32.6 32.6 32.4 32.4 
5 Saan hae .i-0e 77.7 76.8 T7.A4 771 «75.7 75.7 76.0 75.1 75.4 79.2 75.1 75.7 74.8 75.7 
5 Motor accessories...... 40.2 39.8 40.1 40.0 39.1 39.1 39.0 38.6 38.8 40.7 38.6 38.9 38.6 38.6 
MemOwAtts ..........5.0- 47.7 46.7 46.7 47.0 45.6 45.8 44.7 43.5 44.0 48.6 43.5 44.5 43.3 43.8 
Seasuilding ......... .. 874 37.2 37.2 37.2 36.6 36.6 36.8 36.4 36.4 37.6 36.4 36.6 36.2 36.4 
4 Chemicals ......... -141.8 141.2 141.5 141.8 140.0 140.3 140.9 140.0 140.6 162.1 140.0 141.5 140.3 141.2 
4 Nonferrous metals..... 47.5 46.9 47.1 47.3 46.0 46.0 46.0 45.7 45.7 48.4 45.7 46.0 45.5 45.5 
4 Foods .... . 38.3 37.9 38.2 38.3 37.8 37.8 38.0 37.8 37.9 38.7 37.8 38.0 37.1 37.8 
= Zobaccos ‘ . 7.0 76.7 77.0 76.7 76.2 76.2 76.2 75.4 75.4 77.0 75.4 75.9 75.7 75.7 
nos sue .ns ois 25.1 25.1 25.1 25.1 25.1 25.1 24.7 24.7 24.7 25.5 24.7 24.3 24.1 24.1 
2 Electrical equipments.. 59.7 59.7 59.7 59.3 58.7 58.7 59.0 58.4 58.7 60.0 58.4 58.7 58.4 58.4 
3 Farm equipments 50.3 50.3 50.3 50.3 48.9 48.9 48.6 48.2 48.6 50.7 48.2 48.2 48.2 48.2 
4 Office equipments...... 19.0 18.9 18.9 18.9 188 188 18.6 185 185 19.1 18.5 18.6 185 18.5 
4 Railroad equipments... 24.8 24.4 24.4 24.0 23.5 23.6 23.0 22.6 22.8 25.3 22.6 22.9 22.8 22.8 
4 Ramusement pucckcene sake 16.0 15.5 15.9 16.5 15.7 15.8 15.9 155 15.7 165 15.1 16.0 15.8 15.9 
5 Merchandise ........... 52.7 52.4 52.6 52.7 51.7 51.8 51.9 51.6 51.7 53.0 51.6 52.2 51.4 52.0 
3 Rubber and tires. 39.5 38.9 38.9 38.6 37.8 38.1 37.8 37.2 37.5 40.1 37.2 37.5 36.9 37.2 
sacri eis c swe 31 28 231 23.1 22.8 22.8 22.8 22.5 22.8 23.1 22.5 23.3 23.0 23.2 
4 Standard Saat 23.4 23.1 23.2 23.3 23.0 23.0 23.1 23.0 23.0 23.8 23.0 23.3 23.0 23.2 
4 Independent oils........ 48.2 47.8 47.8 48.0 47.4 47.4 47.8 474 47.4 48.3 47.4 47.6 47.1 47.4 
so Sia ciocicrc sine oth ace 71.6 70.9 71.0 71.3 70.4 70.4 70.9 704 704 721 170.4 70.9 70.1 70.6 
I noc o.o'civ:s onn'ev'eiee 27.9 27.6 27.6 27.6 26.6 26.6 26.6 26.2 265 28.4 26.2 26.6 26.2 26.6 
8 Utilities Se OS 21.0 20.8 20.9 20.9 20.7 20.8 20.8 20.7 20.7 21.2 20.7 20.8 20.6 20.7 
ODD-LOT TRADING ON THE 
The New York Times Stock Market Averages oiver sunet eauuel mneiae 
WEEKLY HIGH, LOW AND LAST 1940. 
Week Ended -~———25 Rails —25 peas. ——50 Stocks———_, Week Short 
1940. High. Low. Last. High. Last. High. Low. Last. Ended: Purchases. Sales Sales. 
Feb. 3.... 23.00 22.65 22.81 192.44 t 107.70 105.97 106.17 Mar. 2... 428,771 424,772 7,509 
Feb. 10.... 23.68 22.60 23.32 194.76 193.22 109.22 105.40 108.27 Mar. 9... 495,695 4 7,002 
Feb. 17.... 23.43 22.86 23. 194.50 193.95 108.96 107.66 108.51 Daily 
Web. 24.... 23. 22.85 22.88 194.27 191.80 108.72 107.20 107.34 Mar. 12... 109,236 120,483 1,294 
Mar. 2.... 22.97 22.64 22.65 192.55 191.71 107.69 106.87 107.18 Mar. 13... 76,974 800 1,787 
Mar. .. 23.21 22.63 22.95 194.27 193.74 108.72 107.03 108.34 Mar. 14... 77,521 84,073 1,024 
Mar. 16.... 23.10 22.04 22.12 194.93 190.92 109.01 106.22 106.52 Mar. AB. 115.2 118,658 2438 
DAILY HIGH, LOW AND LAST ar. 16... 30 , , 
Mar. 14.... 22.82 22.68 22.72 193.79 193.29 108.30 107.78 108.00 Mar. 18... 80,051 97,282 1.475 
Mar isis Bu Bu iw ina lope ior ioe oe 
Mar. 18.... 2220 22.03 2218 191.83 191-52 107-01 106.29 106.85 | THE NEW,NORY TNE, weeks noes 
Mar. 19 22.37 22.14 22.29 192. 192.06 107.41 106.70 107.17 
Mar. 22.52 22.38 22.44 193.21 192.68 107. 107. 07. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: -—30 Industrials—_. ——20 Railroads—-, -—15 Utilities— Stocks. 
1940. High Low Last. High. Low. Last. High. Low. Last. Last. 
Feb. 3...147.05 144.73 145.59 89 30.51 30.65 25.09 24.52 24.74 48.96 
Feb. 10...150.04 144.69 148.84 31.77 30.39 31.7 25.12 24.63 24.95 49.96 
Feb. 17...149.64 147.38 148.72 31.42 30.70 30.94 25.09 24.78 24.99 49.83 
Feb. 24...149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 
Mar. 2...147.21 145.81 146.33 30.80 30.37 41 24.95 24.01 24.11 48.91 
Mar. 9...148.80 146.00 148.14 31.18 30.38 84 24.40 23.95 24.24 49.50 
Mar. 16...149.45 145.38 145.76 31.01 29.68 29.78 24.27 24 24.02 48.57 
DAILY HIGH, LOW AND LAST 
Mar. 14...148.57 147.63 148.11 30.66 30.48 30.52° 24.27 24.04 24.14 49.37 
Mar. 15...148.21 146.34 146.53 30.45 30.01 24.25 24.05 24.10 48.83 
Mar. 16...146.43 145.38 145.76 29.86 29.78 24.07 24.00 24.02 48.57 
Mar. 18...146.18 145.08 145.57 29.89 29.66 29.86 24.11 23.94 24.04 8.55 
Mar. 19... 145.61 146.43 30.03 29.76 29.95 24.13 23.97 24.07 48.78 
Mar. 20...147.30 146.34 146.91 30.23 30.05 30.13 24.19 24.01 24.10 48.96 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROADS—, IND. AND MISC... -~———TOTAL—-—. 
1940. Total. Av. Daily. Av. Daily. Total. Av. Daily. 
ee 295,840 54,785 484,792 2,913,715 539,577 
CS Ee 374,680 69, 622,236 3,734,755 691,621 
SS) 259,040 58,873 639,528 3,072,965 698,401 
MRS cc aces 337,770 76,768 662,464 3,252'610 230 
LS ae 341,250 63,194 495,135 3,014,980 558,330 
> Sea 02,720 74,578 601,850 3,652,711 676,428 
maar. 16........ 455,060 84,270 678,820 4,120,690 763,091 =| 
DAILY TOTALS | (AVERAGE DAILY SHARES) 
aie DAILY eggs. | | ; « i HAN: 4 eT 
Railroads. Ind. & Misc. Total. 1940. 1939. B Broce’ exchaince | we 
64,320 561,47 790 36,082,741 48,106,427 z 3 
106,700 555, 18 661,880 36,744,621 48,791,617 3 3 
112,530 769, 60 882,130 ,626,751 904,717 : 3 
35,470 443, 478,970 38,105,721 50,574,237 
45,880 466, 512,520 38,618, 241 051,667 ; > a r) 7 rs as! 7 h . lersiae 67 1/0 
54,240 599,875 654,119 39,272,360 53,051,667 |__ 1938 1939 igo} 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates, except as noted; for currency units see Foreign Exchange Rates 





Weekly) 
Mar.16. Mar.15. Mar.14. Mar.13. cal ae Mar.11. 
Unies Kingdom: High...... am ae et $3.77 
. - 371 3.00%, °3 Tie 3 ty % ci San 
a 13% 3.71 3.71% 
.0212 .021 .021 yy ‘an .0220 
c 021 .0210° = .0213 .0218% 
0211 .021 021 .0213 021 .0219 
0505 ..0505 .0505 .0505 .0505 .0505 
5311% .5311% .5313 -5314 .5315% .5311 
10 «6.5310 = .5310% .5310 .5309 .5310 
5311% .5311% .5311 .5312 .5314 .5310% 
.1740 =©.1702 »=.1700~—s 1696 1% .1701 
.1699 .1698  .1695 .1693 .1697 
.1699% .1698  .1697% .1696 1699 1701 
.2384 .2383144 .2384 .2384 .2384 .2384 
.2383% .2383 .2383 .2383% .2383 .2383 
.2384 = «.2383s(««23840— 623840 623840 238314 
.8187 d -8225 -8212 -8325 .8475 
8162 81 -8200 .8125 .8025 .8225 
.8187 .8162 .8200 .8212 .8187 .8225 
TR CE oo oon ckcinase .2349 .2349 .2349 .2349 .2349 .2349 
Argentina, closing, free mkt.. .2360 .2360 .2360 .2360 .2360 .2360 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. 
inc, (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(446) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) C dity Exchange, Ine. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life I Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate C Cc (29) Rubber 
Manufacturers Association. (30) Bureau of Agricultural Economics. (31) American 
Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
tional Machine Tool Builders Assoc. 


(3) The F. W. Dodge 














and Bond Market Averages and Volume of Trading 
The Annalist Weighted Averages of 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended March 16, 1940 
-————— Mar. 20———--, Net 


High. Low. Last. High. Low. Last. Volume. Last. Chee. 
47.8 47.4 47.8 48.3 47.8 48.0 Curtiss-Wright . ..126,200 —J 
159.8 158.4 159.6 161.6 159.6 160.5 United Air L..... 107,900 174% + if 
33.0 326 32.9 33.4 33.1 33.2 Packard .......... 97,300 te 
76.5 75.4 76.2 76.8 76.0 762 Pan Am Airw.... 73,400 17% — % 
39.2 38.8 39.2 39.5 39.1 39.4 Radio ............ 66,400 + % 
45.8 44.2 45.4 47.0 46.3 46.7 Seaboard Air L... 61,000 — % 
36.8 36.4 36.6 36.8 364 364 Curtiss-Wright A. 52,900 30% + 114 
141.8 141.2 141.5 142.4 141.2 141.8 . Steel........ 52,500 54%, — 4 
46.6 46.0 46.6 47.3 46.6 469 Loft.............. 50,100 oe 
38.0 37.4 37.8 38.1 37.6 38.0 Bklyn-M, Tran.. 1200 22% + 
76.5 75.7 75.7 76.2 75.9 75.9 N. ¥. Central.... 44,700 15 — 1% 
249 249 24.9 25.3 24.9 25.1 Gen. Motors...... 44,600 53, — 4 
59.3 584 59.3 59.7 59.0 59.3 Transamerica .... 41,300 6% + % 
48.9 48.6 48.9 49.6 48.9 49.3 Man sed mod 
18.6 18.5 18.6 18.8 18.5 18.8 gtd ct........... 40,800 16% + % 
23.0 23.0 23.0 24.0 23.5 24.0 afsdebaker sederss Se = —1 
16.2 15.8 16.2 16.2 15.8 15.9 TEN MOST ACTIVE STOCKS 
k t : z ‘ 4 NEW YORK CURB EXCHANGE 
38.4 37.5 38.1 38.6 38.4 38.4 
22.8 22.5 22.8 3.1 22.8 23.1 Week ended March 16, 1940 - 
: : : “4 S. a . 
47.6 47.4 47.6 47.8 47.6 =. Volume. Last. Chge. 
71.0 70.5 70.8 71.2 70.7 71.1 isk Rubber...... 31,200 154 .; 
M1 B5 29 m4 270 mi Brewster Air..... seen ee — 
20.9 20.7 20.7 20.9 20.7 20.8 Fairehi a ong isn 3 ot 
NEW BOND ISSUES oenix OC... 2 oe y 08 _ 
(Thousands of ye ta Penn Central..... 16,100 1 ~ if 
nai titi. “Ti eee 15,600 24 Fi 
ten oe ~ Electric Bond..... 15,400 5% — &% 
ian —— Republic Air...... 13,600 55% — % 
Public utility.. sets 1.200 Amer. Cyan. B... 12,000 37% — 1% 
State and munic. $2,220 7.616 NUMBER OF ISSUES TRADED 
Railroad ......... 6,000 fee Weekly 
spiapniladaaaicalls: -icaseaesieeit is Week —New— 
ECE $18,220 816 1940. Adv. Dec. Unch. Tot. High.Low. 
Year to date..... 495,595 obe'a8s fear. ;- 4 Fr = i = be 
BONDS SOLD 0} x: olga ’ 
STOCK EXCHANGE MAT = Mar. 16..277 688 156 1,121 138 177 
(Par Value) Daily 
————-Week Ended--——__. Mar. 14..235 272 196 703 38 33 
Mar. 16,'40. Mar. 18,’39. Mar. 15..113 562 176 851 23 &5 
Monday ....... $6,211,800 $6,988,800 Mar. 16.. 84 423 172 679 4 98 
Tuesday ...... 7.522.000 6.894.975 Mar. 18..195 294 223 712 11 82 
Wednesday ... 6,002,450 7,191,825 Mar. 19..394 153 190 737 20 48 
ey hah 5, 5, .408,500 Mar. 20..458 139 163 760 21 27 
riday ........ ,317,550 7,568,200 DOW-JONES BOND AVERAGES 
Saturday ..... 3,021,350 6,157,550 a 


(Based on closing quotations) 
10 10 
High- Second 10 





Total week.. .$35,070,950 $40,209,850 
Year to date. .$342,458,200 $398,983,125 


Mar., Grade Grade Public 10 40 
-———-Week Ended———_, 1940. Rails. Rails. Util Indus. Bonds. 
Mar. 23,’40. Mar. 25,39. 14... 91. 7.39 108.83 69 
Monday ....... $4,923,425 $5,698,700 15... 91.51 47.01 108.65 107.80 88.74 
Tuesday ...... ,797,250 5,636,925 16 91. 6.35 108.69 107.88 
Wednesday . pg 6,972,200 18... 91.51 -69 108.76 107.95 88.72 
BONDS SOL NEW YORK 19... 91.61 46.52 108.75 107.91 88.69 
STOCK EXCHANGE WEEKLY 20... 91.79 46.95 108.71 107.69 88.78 
a an THE ANNALIST WEEKLY 
Mar. 16,40. Mar. 18,39. INDICES OF FOREIGN 
Corporation .. .$27,837,000 $30,186,000 STOCK PRICES 
es eae 745,950 2,227, 1940. London. Paris. Berlin. 
Foreign ....... 451,000 7,796,000 - - eee 19.48 36.14 34.96 
——- —-- ar. aaa - 35. 
| eee $29,0 033,950 $40,209,850 _— Te 





THE NEW YORK TIMES BOND _— re et 


MARKET AVERAGES DAILY FOREION STOCK PRICES 
(40 bonds) | 0, aire an aah 60 
Date. Indus- Util- Com- Net | ss} {ae ree) {ss 
March. Rails. trials. ities. bined. Chge. | oa es a | he 
11.... 59.22 96.26 78.86 73.39 + .16 fs 
12....° 59.27 96.36 79. 73.48 + .09 | is 
13.... 59.33 96.30 78.91 73.47 — .O1 “ 140 
14.... 59.06 96.45 79.12 73.42 — .05 asf | 
15.... 58.72 96.41 78.91 73.19 — .23 i 
16. 58.62 96.42 78.75 73.10 — .09 | sof 430 
Week’s High? combined average: 
h 73.48, low 73.10 | ast tas 
: oe om 96.50 78.75 73.04 — 06 
19... 58.43 96.57 78.72 73.04 se a 
20.... 58.63 96.25 78.77 73.01 — .03 | 





THE ANNALIST AVERAGE NET | 
YIELD ON HIGHEST GRADE | 
BONDS WEEKL | 














Week --10 Utility—. —T7 Railroad-~ +—— ai a 
Ended. 1940. 1939 1939. orele wie ” v8, oo | 

Mar. 9..... 2.83 2.84 3.77 3.61 wld prmee | be 
Mar. 16..... 281 289 3.75 3.66 awe ig OhOtte AME BASS ee 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 









































(Thousands) 
——Combined Federal Res. Banks——, N. Y. Federal Res. Bank. 
Mar. 13, Mar. 6, Mar. 15, Mar. 13, Mar. 6, Mar. 15, 
ASSETS. 1940. 1940 1939. 1940. 1 1939. 
Gold certificates on hand and due from United 
I IE i ccccwanecdcnvacvessuntscenedas $15,932,621 $15,868,621 $12,253,762 $7,914,531 $7, = pred $5,547,950 
Redemption fund—Federal Reserve notes........ 9,360 572 9,295 ,346 
ME MI oi hnnb dst dence Casevecedsekadeucccavante 362,538 356,186 403,401 93,366 39° oa 112,251 
SN PND 6 cic iniensns6dsccdcsdsnabacdeds $16,304,519 $16,234,379 $12,666,458 $8,009,243 $8,047,366 $5,661,084 
*3ec ane yng ited States G t obliga 
ecured by Un ates Governmen - 
tions, direct and fully guaranteed............ 369 470 1,932 105 145 1,034 
Other bills discounted... ..............c ccc eees 2,620 2,507 1,525 879 854 211 
Total bills discounted.................6-2-eeee $2,989 $2,977 $3,457 $984 $999 — 
Beilin MeeeMt 1th GOT WROTMOE. oc cccccccecccccecess «= cesses «snes ee 0 eco, 0 (Se 1 
Industri ai ph mon ee ee ae 10,423 10,404 14,059 2,048 2,049 3,835 
ities, direct an arantee 
aA — bepress ‘ ar Senoneege wees = aebuavedaaunks 1,344,045 1,344,045 911,090 408,181 408,181 257,500 
BD cv hckcnccansavensersesecedectkcdecnesteawan 1,133,225 1,133,225 1,145,269 344,156 344,156 323,685 
BS SacicettcacuasekcosassceeebanecdUUeteeedneeeN | “aatae © o> swede Ores 143,478 
Total United States Government securi- 
ities, direct and guaranteed.............. $2,477,270 $2,477,270 $2,564,015 $752,337 $752,337 $724,663 
Total bills and securities................+. $2,490,682 $2,490,651 $2,582,085 $755,369 $755,385 $729,959 
Due f fowolgm HANKS... .....cccccsccccccccccce 47 47 168 1 17 62 
Pederal Iheasrve notes of other banks........... 18,484 19.935 825 1,102 1,981 3, 
Uncollected items ...........0.ceeeeeeeeeeeeeeeees 712,167 619,180 718,097 178,692 147,223 183,523 
eS errr rrr rrr rr rr rrr rrr ee ,703 41,7 2,732 9,858 858 9, 
GE BI occ cccc dn cccccccccccscoseccesccesousts 3 65, 081 19,604 19,212 12,874 
I I a cwnceccsecndetecksegscsuutes $19,637,142 $19,471,590 $16,076,446 $8,973,885 $8,981,042 $6,600,139 
LIABILITIES 
Federal Reserve notes in actual circulation...... $4,881,754 $4,889,287 $4,335,313 $1,253,452 $1,254,079 $997,249 
D its: 
N eenber bank—Reserve account..............+. 12,438,580 12,367,086 9,077,284 6,890,517 6,945,742 4,825,938 
United States Treasurer—General account 526,387 535,988 1,058,714 119,613 118,303 170,074 
Foreign bank: ...........s.sscccccececces 364, 353,533 "269,29: 127,046 125,649 96,577 
NE bho ote cei ceccsascceecucseenecsuens 389,876 377,032 282759 299,774 280,897 213,709 
Total deposits ............ceeeeecesccereees $13,719,249 $13,633,639 $10,688,049 $7,436,950 $7,470,591 $5,306, 
Deferred availability items................+.-.+++ 678,445 594,538 705,482 160,912 134,027 176,153 
Other liabilities, including accrued dividends. ... 6,452 3,098 3 887 725 1,424 
TOS TI obo vic vcccdcdsiciccccccteds $19,285,900 $19,120,562 $15,732,502 $8,852,201 $8,859,422 $6,481,124 
CAPITAL ACCOUNTS 
EE I Ts iin 8 4 chk ened densi bcesnercanienacs $136,102 $136,074 $134,956 $51,106 $51,105 $50,957 
Surplus (Section Mba dvecnseacseceuasecuacannaae 151,720 151,720 149,152 53,326 53,326 52,463 
SUD CINE SI oo 6 ccink sv cscccccccscesscccsces 26,839 26, 27,264 7,109 7,109 7,457 
Other capital accounts................ceceeeeeees 36,581 36,395 32,572 10,143 10,080 8,138 
Total liabilities and capital accounts...... $19,637,142 $19,471,590 $16,076,446 $8,973,885 $8,981,042 $6,600,139 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 87.7% 87.6% 84.3% 92.2% 92.2% 89.8% 
Commitments to make industrial advances...... $9,080 $9,126 $12,545 $1,683 $1,684 $2,672 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
ions of dollars) 





-—All Reporting—,. ~———Chicago———.. —New York City— 
Mr.13, Mr.6, Mr.15 15, Mr.13, Mr.6, Mr.15, Mr. 13, Mr.6, Mr.15, 

LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 194 1940. 1939. 
Business* ........ .. 4,367 4,355 3,794 379 387 352 — 1.008 1,366 
sao ae ay . 333 335 310 18 18 15 117-—s«117 
tock m 

roke 0 Seeiakeeees 659 635 875 38 33 36 504 482 715 
WENO csucuete wewcsces 476 477 531 63 63 66 159 159 192 
, | Reet 1,135 1,115 1,406 101 96 102 663 641 907 
Rent ~— aaceaeeae 1,183 1,184 1,136 14 14 13 #113 «#£112 = 1108 

| SRR err ase 48 56 83 Be <n aa 43 50 67 

ae see enw eeknen sen 1,550 1,596 1,552 49 49 47 369 ©8398 
Total loans ........ 8,616 8,591 8,281 561 564 531 2,980 2,953 2,963 
IN VESTMENTS— 
Treasury bills ....... 673 672 473 389 362 279 180 190 91 
Treasury notes ...... 1,780 1,725 2,052 164 162 208 785 710 766 
te aa ,490 6,503 5,755 730 740 666 2,500 2,473 1,938 
Govt, guaranteed .... 2,387 2,400 2,023 146 150 125 1,247 1,263 1,037 
Other securities ..... 3,491 3,464 3,238 345 30 323 1,321 1,305 1,162 
Total invest ...... 14,821 14,764 13,541 1,774 1,754 1,601 6,033 5,941 4,994 
Total loans and in- 
vernon aise 23,437 23,355 21,822 2,335 2,318 2,132 9,013 8,894 7,957 
Res. with F. R ..10/477 10,411 7.464 -902 ‘898 687 6,156 6,198 4,301 
Cash in vault ........ 45 27 26 26 7 75 50 
Bal. with Cage bks. 3,181 3.111 2,659 232 234 20 82 80 90 
Other assets, net..... 50 49 370 364 390 
Demand deposits adj.19,507 19, 341 16,143 1,745 1,759 1,515 8,992 8,977 6,938 
Time deposits ........ x 5.203 5,198 ‘502 ‘502 '472 ‘701 (‘650 ‘615 
Government deposits.. 573 572 85 83 83 44 116 
interbank deposits: 

Domestic banks .... 8,268 8,219 6,657 941 911 738 3,526 3,503, 2,832 
i banks ..... 730 724 573 8 7 10 665 665 
Other liabilities |... (. 47 16 15 285 280 301 
Capital account ...... 248 247 256 1,487 1,492 1,482 


*Officially designated ‘‘Commercial, industrial and agricultural loans.’’ 

















DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 
(Thousands) 
No. of ———Week Ended— 
Centers Mar. 13, Mar. 6, Mar. 15, 
Federal Reserve Districts: Included. 1940. 1940. 1939. 
1—Bosto’ oe. pea coe ae $483,810 $457,860 $444,877 
2—New York.. . 15 3,859,060 3,883,482 4,368,866 
3 Philadelphia . 18 398,765 455,636 430, 
4—Cleveland ... . BS 497,065 603,271 462, 
— _ _ SRRAE<K reer 24 289,732 317,759 273,818 
_- > rerer creer 26 257,562 278,902 236, 
jee chic eeweewieankaaans 41 1,129,404 1,268,041 1,105,018 
-— 2 ere 16 226,698 252,062 219, 
RE my, Ladateueicekue ets e pay et4 Sed oe 
EE, GEIS cv cbacscescnsces . M \ 
tance taped 18 200, 559 209,685 190,722 
12—San Francisco............... 29 647,776 772,213 % 
DM cet 2 dgld bagiinenadeae 274 $8,383, 1 $8,942,866 $8,753,853 
New rank Gc capvenacec momen 1 3,581, rs 3,551,554 2,840,867 
Total outside N. Y. City...273 "$4,801,625 $5,391,312 $5,912,986 
141 cities. rerecerns Rtéanseaae's . aa ae 7,723,000 8,227,000 8,130,000 
MONEY RATES IN NEW YORK WEEKLY 
Prime Bankers’ 
Time Loans — ~ Com. Paper. Acceptances. 





jit 
--tCall Loans—, —60-90 Days—, -4-6 — 4-6 —, 7190 Days—-., 

§Daily Daily Daily 
. Av. High.Low. Av. High. a ay ‘High. ome ay, aa = 


1940. High. Low Av. 
Feb. 17..1 1 1.00 1% 1% 1.25 1% 1 44 
Feb. 24..1 1 1.00 1% 1% 1.25 1% 1 % % 44 
Mar. 2..1 1 1.00 14 1% 1.25 1% 1 fa % 44 
Mar. 9.. 1 100 1% 1% 1.25 1% 1 ts 44 
Mar. 16..1 1 1.00 1% 14 1.25 1% 1 ‘Ss Ye Ye -44 


{Asked rate. §Average of renewal rate. 





GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 





WEEKLY 
(In dollars of 15 5-21 grains, nine-tenths 
fine; millions) 
Report date 
falling in 
wk. ended: Eng- Switzer- Hol- Bel- 
1939. France. land. land. land.gium. 
Mar. 11..2,435 1,063 681 960 529 
Nov. 25..2,714 2,893 559 700 608 
Dec. 2..2,714 2,893 559 700 608 
Dec. 9..2,714 2,893 558 693 609 
Dec. 16..2,714 2,893 557 694 609 
Dec. 23..2,714 2,893 557 694 609 
Dec. 30..2,714 2,893 547 691 609 
1940. 
Jan. 6..2,714 2,893 547 690 61 
Jan. 13..2,714 2,893 547 690 610 
Jan. 20..2,714 2,893 547 690 {716 
Jan. 27..2,714 2,893 535 690 14 
Feb. 3..2,714 2,893 535 690 19 
Feb. 10..2,714 2,893 528 ... 
Feb. 17..2,714 2,893 ... 
Feb. 24..2,714 2,893 
Mar. 2..2,714 2,893 
Mar. 9..2,714 2,893 


Note—Gold reserves of Unitea ‘Biewtens 
revised to include total holdings in Ex- 
change Equalization Account as of Sept. 














16, 1939. tIncludes foreign exchange. 
DISCOUNT RATES OF CENTRAL 
BANKS 
Federal Res. Pres. Prev. 
System: Rate. Established. Rate 
Boston ...... ept. 2, 1 
New York... 1 ug. 27, 1 
Philadelphia. 14% Sept. 4, 1935 2 
Cleveland ... 1 11, 1935 2 
Richmond ... 1 . 21, 1937 2 
Atlanta 1 - 20, 1937 2 
Chicago . 20, 1937 2 
St. Louis Sept. 2, 1937 2 
Minneapolis.. 14% Aug. 3, 1937 2 
Kansas City.. 1% Sept. 3, 1937 2 
Dallas . . 1% Aug. 30, 1937 2 
San Francisco 1 Sept. 3, 1937 2 
Argentina .... . 1, 1936 .. 
Belgium . 2 Jan. 25, 1940 2% 

Canada . 24 Mar. 11, 1935 .. 
Colombia - 4 July 18, 1933 5 
Denmark ..... 3% Feb. 23, 1939 4 
England 2 Oct. 26, 1939 3 
Finland ....... 4 Dec. 3, 1934 
| eee 2 Jan. 2, 1939 2 
Germany 4 Sept. 22, 1932 5 
recto eC eceauea : =. 2° bod 7 
ungary . ‘ ug. 29, 
DEE otaeescaea 3 Nov. 28, 1935 30 
SE needa dneus 4 May 18, 1936 5 
eee 3.29 Apr. 6, 1936 3.65 
eotheriands ot a Sat * 1939 i, 
orway . ‘ . 21, 1939 
__, eee Dec. 17, 1937 5 
Rumania 3 May 5, 1938 4% 
ape ~% - -§ guy % 1935 oy 
ec. 1939 
Switzerland --.» 14 Nov. 25, 1936 2 


MONEY RATES IN NEW YORK 
CITY DAILY 


—Call Money—. 60-90 4-6 90- 

Re- Day Mos. Day 

new. tCom. §Ac- 

1940. als. High.Low.L’ns. Pap.cept. 
ew. 2 2 ee 
en eee & FS 2S 
Wee: 1....2 4 34 Ff 
= SS ee oe 
SS ae ee 

tBest names. §Asked. 


Condition of Federal Reserve Banks 
At Close of Business March 15, 1940 





(Thousands) 

Total Total Bills Total U.S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. 
(0 ae $932, 7. $177,170 $403,172 $614,586 
New York ......... 8,009,243 752,337 1,253,452 6,890,517 
Philadelphia ....... 882, 305 203,155 345,781 619, 762 
oe eee 1,018,602 246 252,665 453,405 708,334 
Richmond .......... 2 198 125,582 220,518 299,990 
SS eee 4 132 100,440 158,671 224,484 
Chicago 2,457,861 317 267,020 ,069,798 1,488,450 
t. Louis 3 79 111,091 191,922 272,386 
Minneapolis 3 69 73,304 140,496 171,184 
Kansas City 199 115,928 182,875 277,470 

SS eee 181 94,363 80,227 219, 

San Francisco...... 904,121 254 204,215 381,437 651, 

Reichsbank j 

(Thousands of Reichsmarks) 
*Mar.11, *Mar.4, tFeb. 23, §Feb. 16, tMar. 15, 
Pa vrai Ws Te 

Gold and foreign cgchange. . 77,259 77,336 514 76,608 

Bills of exch. and checks. . . .11,667:779 11,824,795 10, 867053 10, ot Sot 7,058,086 
Silver and other coin ....... t t 432,034 t 214,849 
i Se oa aie t t 25,641 t 48,128 
_ Se ree t t 180,392 t 677,244 
Other assets .... .......--e.. t t 1,277,885 t 1,001,627 
Notes in circulation ......... 11,723,799 11,877,237 11,109,823 11,229,921 7,573,761 
Other maturing obligations. . ft 1,552,969 t 964,419 
Other liabilities ............. t t 677,462 t 463,736 
BS ERs 4% 4% 4% 4% 4% 


tNot reported in cable. 
available. 


BANK OF CANADA 
(Thousands of Canadian dollars) 











*Cable report, subject to revision. 
official Reichsbank statement. 














Mar.13, Mar. 6, Mar.15, 
Assets: 1940. 1940. 1939. 
eee 225,772 225,772 201,806 
Res. in U. S. 
& sterl. fds. 61,537 58,344 35,151 
es res. . -287,309 284,117 236,957 
Short Tenm. -103,168 103,917 130,793. 
Long term. : 98;117 96,086 25,486 
Total .......201,285 200,004 156,279 
Other assets.. 4,184 11,570 5,373 
Total assets.492,778 495,691 398,609 
Liabilities: } 
Circulation 12,767 211,102 159,691 
Deposits | 
Govt. dep... 52,648 52,474 20,177 
Bank dep. ..208,800 208,808 206,373 
Other dep... 4,782 10,911 3,334 
Total dep. ..266,231 272,192 229,884 
Other liab.... 6,330 41947 2/130 
Total liab...492,778 495,691 398,609 
Res. to notes 
and dep..... 59.98% 58.78% 60.82% 


BANK OF ENGLAND 


(Thousands of pounds sterling) 
Mar. 13. Mar. 6. Mar.15. 


1940. 
Circulation . .534,900 
Public deposits. x, 920 
Private dep Os. 
Bankers’ acc’ts.114,035 128,899 


Other accounts. 42,64 "415 
Govt. securities.136,354 137,254 
Other securities 26,986 25.703 
Disc. and adv.. 3,218 3,037 
Securities ...... "768 22,666 
Reserves ...... 445 47,007 

. res. to lia. 2 ae 4.5% 
“eas 345 +1,304 
Bank rate...... "2% 2% 


1940. 1939. 
296 477,248 


22° 


22,498 10,525 
156,684 169,314 314 142,010 :010 


+All but nominal amount of gold trans- 
ferred to British exchange equalization 


fund. 
BANK OF FRANCE 
(Millions of francs) 
Mar. 1, Feb.23, Mar. 3, 
1940. 1940. 1939. 
ae 97,275 97,274 87,265 
For gn Sajamess 79 81 T41 
Bills on France 4,630 4,540 4,709 
Wheat off. bills 1,810 2,095 2,027 
Neg. bills bgh 
in France .... 7,108 7,072 2,414 
Adv. agnst. sec. 
or loans... 3,403 3,362 3,486 
30-day advances 465 244 467 
Temp. adv. to 
Si acckeaess 40,523 39,1 20,627 
Circulation . . - 156,150 158°300 118 154 
Total cr. curt 
oo, 


. 18,331 18,389 24,551 
25 


2,472 


Sinking’ fund. 1,179 . . 

Private ........ "939 16,634 19.763 
Total sight lia. 1174,482 171,749 138,705 
MEIER 6 oo ck. 83 55.75% 56.64% 62.91% 
Bank rate...... 2% 2% 


SECURITY LOANS 
(New York City member banks; millions 


of dollars) 
To 


1939. 








Brokers. Others. Total. 
7 192 





To 

907 
173 585 
171 582 
170 600 
179 646 
180 652 
170 637 
168 631 
168 662 
169 688 
172 679 
175 813 
179 845 
179 730 
176 714 
176 695 
177 675 
166 653 
162 637 
161 628 
161 626 
160 632 
160 617 
159 641 
1598 663 


+AS reported in the 


$Official Reichsbank statement for Feb. 16, 1940, not 





MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 


BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 








WEONESOAY FIGURES 


aS See L Ly 
Aw soa SONG See 
) aes 1940 














MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


7—Money in—, Monet. 
Circulation. Gold Stk. 
Ad- Unad- Unad- 
1939. justed. justed. ed. 
Mar. 15... 6,805 6,751 14,923 
1940. 
Jan. 10... 7,453 7,463 17,747 
Jan. 17... 7,435 7.405 17,805 
Jan. 24.)) 77455 7,365 17/879 
Jan. 31... 7,466 7,376 17,931 
Feb. 7... 7473 7,403 17,998 
Feb. 14... 7476 7411 18,063 
Feb. 21... 7'500 7,450 18,108 
Feb. 28... 71484 7.439 18,166 
Mar. 6... 7,506 7,481 18,220 
Mar. 13... 7/518 7,463 18,282 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chge. Since 
Mar.13, Mar. 6, Mar.15, 
1940. 1940. 1939. 
Bills discounted.. 3 “a “ 
Bills bought 
U.S. Govt. secur., 
direct and guar- 
anteed 


| 
ad 


& 


Indust. advances 
(not. $9,- 
000,000 commit- 
ments, Mar. 13) 

Other Res. Bank 
credi 


10 
t 34 

Total Res. Bank 
credit te 2,524 
.18;282 


Non-member de- 
sits and other 
. R. accounts. 1,001 


March 13 were estimated to be approxi- 


mately $5,780,000,000, an increase of 
$50,000,000 for the week. 

U. S. GOLD MOVEMENT 
(Thousands of dollars; —, increase in 
earmarked gold) 

Decrease in 
Week Ended: Earmarked 
1939. Imports. Gold. Total. 
Dec. 2...... 193,667 —90,132 103,535 
Eee, 3¥...... 48,178 —17,906 30,272 
1940. 
pe eee ,669 —14,374 43,205 
Jan. 10...... 67,169 13,116 80,285 
pe ,860 —11,770 46,090 
po See 6,536 .264 69,800 
; Ree 49,555 — 2,276 51,831 
Fe 7.7.... 4,006 — 2 56,991 
Feb. 14...... 55,217 15,106 70,323 
1. S ee ,501 —18,679 38,822 
1, ae 23,835 46,287 69,672 
, a ae 42,656 2,899 45,555 
Mar. 6— 
Union 7 f South At ‘Africa ic Sel 10,270 
Pe re 8,669 
ee Ee 1,237 
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‘Transactions—New York Stock Exchange 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 


1940 ——. Sales 
High. 
102.8 161 “ 3%s 43-40 June ........... 6 
-24 103.22 3 43-41 March ......... 2 
-25 314s 41 
20 3) 
24 2 
6 
14 
12 
10 2) 











in 1000s. High. Low. Last. 
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109 = 109 
108.31 108. - 108. 31 
104.8 104.1 104.8 
112.28 112.14 112.28 
104.8 104.8 104.8 
106.15 106.8 106.15 
rey a 106.8 106.15 





Net 
Chge. 
101.8 101.8 101.8 — 
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6 107.30 108.16 9 

i. ® 110.28 111.9 1 

104.13 103.28 104.13 17 

109.3 108.12 108.31 .22 
108.28 108.28 108.28 Odd 

107.30 107.7 107.27 19 

107.8 105.27 2 107.8 106.28 107.8 + .16 
107.18 105.25 2%s 65-60 ...............- 67 107.18 106.29 107.17 + .25 

FEDERAL FARM MORTGAGE BONDS 

108.20 108.9 3148 64-44 ................ 108.20 108.20 108.20 + .10 

108 13 107.29 3s 49-44 41 108.11 108.11 108.11 Odd 
HOME OWNERS LOAN BONDS 

104.25 104.15 2148 44-42 ...............- 10 104.25 104.25 104.25 .. 
108.4 107.18 3s - 8 TS Scorer 29 «4108.4 107.27108.4 + .8 
102.5 101.10 ins PE si owaceeaes 7 102.5 102.5 102.5 + .7 

CORPORATION BONDS 

104% 104 ADAMS EXP _ 48. 104 104 104 — %& 

1 101 Adms Exp 4s . 102 101% 102 + 8 

1 107% Adms Exp us. ‘6 8 at, = 107% — 

87 Ib & - 

61 53 Alb P W 6s es _ Ee 61 61 6 ie 

76% Alleghany cv 5s 44 79% 79 792 — % 

7 eae y 3 ° ibe ieee bcbve aie wie rtd - rr 
4 41 Al leghany 5s iste wks oh sea 47 42 44 +1 

1 105% Allesh | Val 4s a2 ORR Ee: 10614 105% 106% + % 
63 Alleg & West 4s 98 63 63 ae! 
97% Allied Strs ‘is 5i....... a4 96% 97% + % 

TS ae Allis Chalm cv 4s 52.......... 36 11 110 1 — k* 

60% Am & For P 5s 2030........... 83 63 61 62% + 1% 
105° 102° Am I G Chem 5is 49.......... 17 105 104 104% + % 

103 Am In ae SE 10 104%104 104% .. 
1 108 Am T & > a 92 10 108 108 — % 

107% Am T & T 3i4s 66............. 10944 108% 109% + % 

110 108 Am T & T 3%s 61............. 84 110 1085110 +1 

107 105% PANE CF GO. ........0. 005. 1 106 106 106 — ¥&% 

108 107 — w + ytd 6 6 Sian ners 5 10T% 4 ieT% y 

107% 106% Anacon Saree _ 

40 Ang C Nitra deb 67........... +19 6 36 5 
102 99% Arm Del 4s 57................. 27 #102 101 101%+ &% 
102% 100 Arm Del 4s 55................. 39 102% loss 102% + g 
107 1 AT &S F 4s 95 84 105 1045 104% — 

AT&SF 87 86 87 +1 
sett AT&SF 87% 87 81% + % 

9 S9IZAT&SF 93% + 1% 

92 ATESF tr 93 +1 

1 101% ATEASF 103% 103% 103% + % 

11 1 AT&SF 110 110 110 +1 
1 1 AT&SF 06% 106% 1064-— % 

Atl & Cha A 94% 94 94%— % 

77 72 AC Line ist 15% 72 %% —3 

70 A C Lime cit 68 68 -—1 

62 A C Line 4% 55% 4 -— & 

76 69% A C Line 5s 4 70 68% 70 — % 
41 38 Atl & Dan ist 2 a oe 
34 32 Atl & Dan 33% 33% + 

1 105 tl Refin 1054 105 105 — 

59 43% Auburn A 58 58 +1 
87 Austin & N W 5s 87 87 87 ; 
101% 100% BALDWIN LOCO 5s 40 st. 8 100% 100% 100%— % 
69 B & O ist mtg 48 st.......... * 28 69% 6 674 : 
27 3 7 2S Serr * 86 27 264 — k& 
8 SE ee *112 30 2: —1 
= BS OC 3000 D st..............1B 26% 25 23 —1 

27 £ Pf) fs ea °*3 27 25 25 1% 

18% 13%B & O cv 41s 60............ #410715 13% 13%— % 

18 1314 B & O cv 4%%s 60 ct.......... *+ 42 14% 131% 1314 — 144 

7 > as SD Est 26 SB... 20. ccceces *109 67% + &% 

7 4% B & O ist 66 CG a 

61 544 0B&OPL + ¢ 

10% 37% B £05 V . 

4 4 Bé& oy ra 1% 

Bang ‘3 

72 57% Bang & a 
101 95%, Bang & + %& 
11 11 Bell Tel x 
1 1314 Bell Tei os 
108% 1067, Beth Steel ae 
1 104% Beth Steel — % 
1 1045, Beth Steel _ 

102% 1001, Beth Steel +1 
48 41% Boston & — \% 
47 Boston & — ¢ 
48 415% Boston & om. 

9% 9 Boston & ass 

78 Bkly City + 1% 
110 109 Bkiy Edis 3% + 
102 83% Bkly Man ne 

90 82 Bkiy Man + &% 

47% 38 Bkly QC - "5 
100 «= 88% Bkly Un * % 

92 87 Bkly Un Hf 
11 111% Bkly Un + 

Bkly Un ie 

1 105 Bkly Un io oe 

112% 109% Buf Gen - 

41 Buf R& ani 

40 But R& a 

7 BuerC R & 1 

PP toa Bur C R & 
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96 Nat 
96 Nat 
109% Nor 
101 Pac 
Pac 

Pac 

Pac 

Pac 


if 323 


Cen Seer 
Cen of Ga 59 
2% Cen of Ga 
Cen of Ga 
lll 110 Cen Mi Lt 3% 66......... Cvee 
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1940 Range. Sales Net 
High. Low. in 1000s. — Low. Last. Chge. 
48 44 Cen N E TE DRS is anwenccde *+ 25 44 46 +1 

110 106% Cen N Y SS: 20 197 107% + 
54 Oe Ser 17 
73} 66 Cen Pac ist 48 49............. 25 
20% 16% Cen R RN J 5s 87.......... *+ 36 «18 1b 16% — 
18 15 Cen BBN JZ 4s 87.......... Ti13 26 +1 
112,\, 110, Cem Steel 88 41............... 3 110 11045 10, + 
Ce -teed 5igs 48........... 17 - 
106% 14% Champ P & F 4%s 50........ 15 o a0 + 
104% 103 Champ P & F ( 4%s 50 1 ios 104 104% + 
125% 122 C & © 4s O2 .........2..008s 1 + 1 
99% 98% C & O as eee 8 . 
99% 9844C & 2. 32.7 eee 60 99 + 
107% 103% C & O rfg 3%8s 63 F .......... 2 105 ‘a 
117 4 &O ist 4s 89 RG&A........ 11 nr ite 117 +1 
16% 14 Chi & Alton 30 40............. 42 ang 3 14 — 
90 83% C B & Q rfg 56 71 A........ 40 8 + 
oe CEP? SO eee 13 sui ~ 
92% 87% C B & Q gen 4s 58 .......... 27 «6990 sf 89% — 
102 974 C B & Q 4s Ill 49............ 55 100 oe 
97% 92% C B & Q 3%s Ill 49 9% + &% 
1184118 Chi & E Ill 6s 34 118% 118 118% + 
2% 15% Cn & Ell Se Si ci 16% 15% 18% — 
1 & 58 51 c 1 _- 
88 86 Chi & Erie 5s 82 oe. ee Oe 
28 231% Chi Gt West 4s 59 27% 27 2%— %& 
60 57 Chi Ind & Sou 4s 60 60 +3 
104 6 Chil & L 68 6 10% 9%+1 
21 16% Chil & L 6s 47. — £2 21 + 2 
19 124% Chil & L 5s 47. 19 1 1 +1 
10% 64% Chil & L 5s 66. 10% 8% 9%+1 
185, 12% Chi I & L 4s 47 1 17 ee | 
™% 640MSP & Pac T ie 
21 1YCMSP & P aj 2 1 15 — % 
27% 2340 M & S P 4%s 27 27 we 
27% 2%4CM &S P 4s 89 26 + 
24 CM &8P 4i%s 89 27% 2 264+ 
264% 234%C M & S P gen 4g 25 25% — 
24 21 CM &SP 3s 89 24 23% 24 + 
19 15% Chi & N W 6is 18% 1 1 *# 
10% 8 Chi & N W rfg 5s io 10% li . 
18 134% Chi & N W gm 5s 18 17 17 os 
17 1 Chi & N W 4%s 87 17 16 166— 
4 Chi & N W cv 4 3 2% 2%— 
1 8% Chi & N W 4 ‘ 10 9% 10 — 
1044 8% Chi & N W4 20: 10 97 at 
1 12% Chi & N W 4s 87 t 1 16 1 oe 
16 1 Chi & N W 4s 87 st 1 15% 1 _ 
1 12 Chi & N W 3%s 87 1%1 15 -—- 
49 44% Chi Ry 5s 27 .............. 4 45% 45% — 
eRe A re oy y+ 
5 6 
2 1% CRI & P cv 4 1% ie wt ® 
18 io Cura ar ot -— 6S 16 — % 
17 12% CRI & P 4s 88 ct 17 16 17 +3 
7 5 CRI&P rfg 4s 34 ™ &% . 
6 sit Or einens rfg 48 34 ct 5% se 
63% 6144 CT Hte & SE rfg 5s 60 61% 61% 61% — 

% 50 CT Hte&éS 51% if 514% — 
107 105% Ch Un Sta 4s 63 D 10644 105% 1 + 
107% 106 Ch Un Sta 4s 44 107% 106 106 
109% 106% Ch Un Sta Sie Se 63 109% 108% 108% — 
106% 1045 Ch Un Sta 3 51 16 106 10514 105% — 

95% 89% ch & W Ind 4%s 62............. 95% 9316 9314 — 14% 
90 Ch & W Ind 4s 52..... nine Salo eeee 14 93: 93: 93 
Bt 49% Childs Co Ge 43................ 7 55 55 os 
109% 10714 Cin Gas & El 34s 66........... 23 + 109%4 108% 109% + 1 
110% 108% Cin Un Ter 3 _ Serer 12 109 108% 108%,— % 
111% 109 Cin Un Ter 3%s 69............. 1 110% 110% 110% ° 
54 4 CCC&StL 4 FERS: 42 50% 50 50 — 
664% 64 COC&StL gen 4s 93............ 3 65% + 2 
51% 4 CCC&StL CWM 4s 91........... 5 49 49 49 + 
100% 100 CC&StL Spfid 4s 40........... 2 100 100 100 — 
62 CCC&StL 48 90 St L........... 8 64 yy _ 
11 10814 Clev Elec Ill Se eee 1 1 108% 108% — 
9 86% Clev Un T 5%s 72.............. 35 87% 87 o 
24% 76 Clev Un Term 5s 73............ 69 7 16 
74% 70% Clev Un T 4%s 77 C............ 37 T71%q TWH W%— 
— 105 Col F& re 10 105 105 — 
FE Le ii ee + 8 7% 72 % — 
oe 27% Col & So 4%s 80................ 2 
1 103% Colmbia G 5s 52 Ap............ 9 104% 103% 104% — 
105% 10344 Colmbia G 5s 52 May........... 31 104 103% 104 









114 113% Col & Hock V 4s 48.. 


109% 109i — — Pw & L 4s 65. 4 retite 1 
111 Ith Ed 3148 68. 15 11 11 1 
130 is" Sonar 58 142 127%1 126% 


1 

107% 106 Con Edis 3 
105% 104% _— Oll cv 
16 m Rys 4s 
60 3S Consolidation Coal 5s 60. ors 

111 108% Consum Pow 3 , TT ere 24 110 
110% 10844 Consam Pow 34s 67..........- 3 108 
10! 1 Consum Pow 3 GB. cvccccccce 4 1 
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sf 
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Tt ttedbene $44: 
oe 


<< Oe > OP Oe 
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ESS? wew ay 
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110 s 
01 97% Det T Tun 4 
Dul Mi 


110 107% Elec Auto Lite cv 4s 5: 
105% 10 Elgin Jol 
18 3% 
18 13% Erie 
53 Erie 
58 53. Erie 
26 21% Erie 
2414 18% Erle 
57 195 Erie 
said 5314 Erie Ge 
106% FAIRBANKS + -Y 4s 56...... 1 107% 107%, — % 
iosy 103. Fed L & T ist 6s 42. - 18 is 104 F 
104 101% Fed L & T 68 54 B 5 103% 103% 103%— % 
105 103 Fed L & T 5s 42 104 104 + 
see = wee ag AS 104 104 104 i". 
oe restone 106% 106 106% + 
8! Oot Fin Er Cat bee 74 io + ¥&% 
Big E Cst 5s 74 ct.. 6% 6 me 
54. 49 «=Fia E Cst 4%s 59....... wae 49% 4! 49% — & 
2% 2% Fonda J & G et a 2% 2% + 
53% 49 Francis Sug 6s 56............. 1 53% 50% 50% — of 
105 103 GEN AM INV 5s 52........... 1 104 104 104 — \% 
4 1044 Gem Mot hegt Bue bi beimaebognd P = 102% 103 + &% 
SS ee 1 104% — 
70% 66 Gen Sti Cast 5%s 49........... 15 70” ere ere — if 








1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
22% 17 Ga Car & Nor 6s 34........ *+§ 2 22% + 2% 
105% 104 Goodrich 4s 56............... 55 105% 104% 105% + % 
00° 96 Gt Nor Ry 5% 52.........-.... 15 96% 97 + 
92 88% Gt Nor Se 73................... 15 90% 8946 90 — 
84 81 Gt Nor 4 3 SA 4 83 82! 83 + 1% 
1 Gt Nor 4 4 ees 48 82: 81 82% + 1 
107% 10: 6 Wer Bet GUS Gh..w ce cscescce 18 10 1 1 ae 
104 | 4 £7 SRP errr 5o = —1 
92 88 Gt» SO) ee 57 89% 90 
75% 71% Gt Nor 3%s 67................. 28 72 71% 1% — 
90 00% Gulf Sit Se. 52 ai pubes anion a by + 
ul SP ee 2 90% + 5 
87 if M & N 5%s 50..........: wy 8 ari + # 
99 aif St Stl 4 _ ere 138 97% 9 +1 
109 107% Gulf St Util __ ene 9 109 108% 108% + 
60 HAR & P 4s 54 + .3 62 62 — % 
123 120% Hockg Val 44s 99..... 8 121% 1 120% — 1 
44 37. ‘3 47m 4746 + 4 
98% 97 Houst Oil Tex s4e 54 17 98: 9 98%+ % 
32 Hudson C | eee ae 34: 33 33 —1 
45% Hud & Man rfg 5s _ ae ae 84 47 47 ATA + % 
ie 125 Hud & M ins 5s 57............ 1133 1 154% 154%-—- \% 
112 yr ILL —— = 3%s 70B....... 17) (111% 111% 111% — 
48 TIE odin 6 <5 oh kwcsiciee 6 12 «47 iit 4 + Fy 
4 rr} Til Cen > 33 LAN Ceaces cones sae 20 44 44% —1 
49 TG Ee Oe TOE 60 OB oo. sccscccceas 23 49 4 is 
46; 42% Il Cem 4%s 66 ............... 70 44 2 —1 
eit B28 = Cen ~ Sige ‘63 ee 4 55 54 + ig 
Cen Low 2» ee 62% 6: 625% + 
56 Cen W Line 4s 51 ......... 3 tli me +3 
L& es 
Cc & if 
F 


ww: 
we 


tor 


ee 


US Wake oer ox "GR posse’ 











55 52 JAMES F&CL 4s 59 ......... 2 34% oat 33% +1 
95 93% Jones & Lau St 4%s 61 ...... 16 «694 93% — 
37. 284K C FT S & M 4s 36...... *+§ 64 «37 35% + 
C Ft S & M 4s 36 ct *3t 6 35% +1 
68’ 64% K C South 5s 50 ............ - 15 67 66: 66% -—- 1 
69: 65 C South 3s SO ..........-6. 44 65 6545 + 
107 th See 62 1 1 08%, + 
105 &E Ty xcivecsics 3 103% 103% 103% — 
103 101144 Keith (B F) 6s 46............. 6 103 103 103 +1 
107% 1 Kentuc Central 4s 87........ 1 107% 107 
Ky Ind T 4%s 61 un gtd....... 8 8 8 8 +1 
100 «88% Kings Co E * Sa 100 100 100 ex 
91 87 Ki Co Elev 4s 49 ct......... 12 89 89 + 
a 104 Koppers Co 4s 51.............. 31 105% 104% 105% — 
104 Kresge wountutben 4s — rer 21 104%104 104 — 
10 104% Kresge Foundation 3%s 47..... 21 104% 104% 104% — 
45 40 LACLEDE GAS 6s 42 B 40 _ 
51 41 Laclede Gas 53.. 37 48 47% 474% — 
85% 82 Laclede Gas 5s 42 17 84% 8&3 Sag + 
904% 85 Lac Gas 5s 10 87% 86% 864—1 
90 82 Le & West 2d 4s 41 90 90 90 ee 
8 81 LS &MS8 3%s 97......... 13 82% 824% + 1 
39% 34 _ 2 3 Ree 132 36 635% 354 — 
90 87% Lehigh & N Eng 4s 65 A...... 3 90 88% 8814 — 
35 32 Lehi et Ul Sar 33% 33% 33% — 
57 49% Lehigh C & N 4s 54 A....... 499 37 33) 53 6-1 
55 48 Lehigh C & N 4%s 54 C........ 30 55 53 —1 
Lehi Coal 5s 54 st... 12 26 25 26 + % 
29 Lehigh Valley Coal 5s 64..... t 25% 1% 2514 — 
29 24% Lehigh Valley Coal 5s 64 st...t 8 26 24 244% — 1 
29 2414 Lehigh Valley |. t+ 4 24% 24% 24% + 
rit igh Valley Coal 5s 74 st...t 7 244% 24 24 - 
4 42% Lehigh Valley H Term 5s 54... 14 43 42% 42% — 1 
45 Lehigh Valley N Y 4s 40....* 2 45 44 444 — 
47 41 Lehigh Valle Y 40 asd* 16 45 41 _ 
19% 16% Lehigh Valley 5s 2003 asd....*¢ 4 17% 17 7 
17 14% Lehigh Valley 4%s 2003...... *t 26 1 14 144% — 
16% 14% Lehigh Valley 4 2003 asd..*¢ 8 16 15% 1544 — 
16 15 Lehigh Valley oo Sf B 15% 15 - 
1 145, Lehigh be md 4s 2003 asd. -*t 40 1 14 — ¥&% 
1 1314 Lehigh Valley 4s 2003 asd reg*t 5 13% 13% 13 as 
50% Lehigh —e _— 5s 41 asd. 5 53% 53 + 1% 
118 116 Lex & East 5: 1 116 116 #116 —1 
12744 125% Liggett & M 78 ota. . 1 - 
1 Liggett & M 5s 51 cm & 129% 129%, — 
104% 101% Loew’s 3%s 46.. 47 1 104% 104% + 
87% Long Isl rf; 90 890% + 1% 
91 875 Long Isl 91 90% 91 +2 
91% 89 Long Isl unif 4s 4 9 90% 90% 90: os 
1 125% Lori! 7s 44 2 125% 1 125) ° 
128% 126% Lorillard Co 5s Py 1 128%1 12 . 
85 3 sia & Ark 5s 69 32 845, 845%— %& 
111% 108% Lou & Jeff Bdge 4s 45 7 111% 111% 111 . 
1 Lou & N 58 B 13 97% 984%, — 
94 Lou & N 4 3 16 «91 9119 + 
iy tas 2 8 a So bby fy Oy 
8 8 + 
1 10: L&N A K&S 48 55 1 107 107" 10” . % 
12 112 L&N 1 111 ill 111 ~~ #530 
104% 102% L&aN P& 104% 104 - 
79 bi L&N Jt M 4s ss. 10 78 77% T7%— 
824% 79 L&N 3s 6 80 79 ~ 
110° 108% Lou G&EI 34s 86. 5 108% 109 109% + % 
81 7% ae mage om Se 1 79% 79% 79%+ % 
rere 5 iat 52 52” —2 
43% 39 Manati Sus 2 57 21 43% 42% 42%-— % 
824% 78% Manhat Ry 4s 814 82 +1 
8 pi anes "4 ‘s 90 ct 81 82 + 
4 ian Ry 8 44% 4 + i 
51 4216 Man Ry 2d i 40% + % 
82 52% Market St Ry 78 #8680 +1 
72 524% Mark St Ry 7s 70 7 —2 
1 106 M Strs 5s 51 06%, 1 om 
105% 1 lead 6s 45 A 04,1047, + 4 
112% 110% Met 111 111 — 
10455 1 Mich Con Gas 4s 04 104% — 
30 Mid NJ 5s 40 +2 
 _ Mil & Nor cn 44s 39 / 
1 13% Mil Spar & N W 4s 47 14 14% + 
M&S8Lecn 5 t 7 Ye + 
2 15% M & St L 4s 49 17 2+ & 
1% MSP & SS Mi 2 2 oe 
2 14% MSP&SSM 5 1 1% — 
59% 53 MS P&SSM 5 i 
44 MSP&SSM sae 
6% 4%M 4 &£8SsSM 5 = 
TO BR BR Be DD a ce cn ccccccccces 66 «da (i a 
1 12 Ss .. 
18 i : a 
114% 114%—1 
3126 26 «2614 + 
1 _ 1 1 stiae 
fy ie 85 
1 1 
19% 13) 13% : ba 
1 1 19 +1 
1 13 1 —- & 
19% 13 1 +1 
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inued 
‘ u Net 
Sales igh. Low. ‘ 
Stock Exc ah Be Bae 
31 ‘3 
nge. ‘ 3 4 117% 
York t | 1940 Range HE TS 2 iy 
a ew Ne High. 112 = 48% — 1 
T saction Sales h. Low. Last. Chge. Set 31 rt 46 ish 7 
Bond ran in ~— 105% 105% = + = z 100 198% io + 
joe Renee. ee — nye 1a * "2th og tee eee Se ie 19 60: 3% 83% — 
cnie. | Highto Phil Bice 3s 6i eco a an ig 1) 0% Weat 9 "Ma Bioe F ALLII “108i 108% 1085 — 
| t. . 1 Phil oP oe @ «..- 2 109. — 108 rm M Somes easonnsen i _ 
i Sales Low. Las oes 3 Rd C ee “*+§ 014 108: + 110 Weste d 4s ip 1 1 
High. % .. 1117 3, Ph Lh ii 60 11 10 1 tern M nm 4s 4 *+ 13 1 os 
: | in 1000s. me 1h 5 3 Rd C rae csoener re 1 = 85 soit Wes ~~ yy eee 30 1 yw 
" i -" i sya 19% 18% 18% = 13, 10 Fruipptne “RY r. Seneca 2 ios = = A -3 a eas y A Pgh hy trac: 7 + be + ; 
} 1940 R Ww. > epbiesoek 19% 18% 19 + i, 108% Phil & StL 75 B........ 29 102 102 — 18% 1 mm Pac Scene 67—séS _ 
High. Lo Pac 58 80 plepppponries *+373 19 + 113% 1 PCC Oy obeebee 102 - 1 Case Um Be 80.82 02200000 15 ak 
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Bond Transactions—New York Stock Exchange—Continued 
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1940 ree Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
10398 ‘Qu ao OD) wesikcenne cae 58 100 99 100 a 
98 89 Queensid ee ee ee 14 «691 89 89 — 1% 
16% 14 BHINE-WEST 6s 53 ........ t 2 4% 1 1 + 2 
11 7% Rio de Jan 86 46 ............ +24 it 10% 10% — 
10% 7 Rio Jan _, ee ree +66 10 9 9% — 
12% 8% Rio Gr do Sul &s 46 t 12% 11 114-1 
12 7% Rio Gr do Sul 7s 67 .......... +13 10% 1 10% — 1% 
12 7% Rio Gr do Sul 7s 66 ......... + 9 10% 1 10% — 1 
114% 17% Rie Gr do Sul 68 68 ......... + 7 AL 10% 10% — br 
ee ell aa 89 61 58% 61 + 2 
9% 8 Roumania Inst 7s 59 ........¢ 5 9% 9 9% . 
134 8 S PAULO 8T 8 50.......... + 7 11% 11% 11% — % 
23 «13% Sao Paulo St 8s 36 ......... $15 22 22 + 
11 Ti Sac Paulo St 7s 56 .......... +28 11% 10% 11 ae 
30 21% Sac Paulo St 7s 40 ........... tize =—3 35 36%qi+ 1K 
11 74 Sao Paulo St 6s 68 .......... +22 10% 10% 10%-— % 
144% 11% Serbs Cts SI 8s 62 .......... + 6 14% 14 14 “a 
14 +1144 Serbs Cts Si 7s 62 .........: +23 14 12% 12%— % 
67 57 Shinyeteu E 6%s 52 .........- 4 @ @& @6 +1 





1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
62 55% TAIWAN E P 5%s 71 ........ 16 62 59% 62 +3 
61 53 ‘okyo City 5%s 61 ............ 5 Sot So 60%+ % 

40 37 Tokyo City 58 52 ............. 5 39 ot 39% + 

64 56% Tokyo El Lt 68 53 .......... 70 8664 4 +1 
95 UJIGAWA E P 7s 45 ........- 8 94% 93% 9%%+ 1 
25 33 va Stl Ae 6 Seem bemetee ‘2 = = + 

53% 44 rug 2 s 4s 44s 79........ _— 

5144 43% Urug 3%s 78 Dec ............. 6 51% 50% 50 — 
53% 46 Urug 4s 4\%s5 », 78 Feb ...... 6 ee: 

5: 43% Urug cv 3%s 48 4%8 .......... _ 52% 52% + 

51 43 VENET PR M B 7s 52........ 1 48 48 48 —1% 
62% 56% YOKOHAMA 6s 61 ..........-- 12 62% 61% 624+ % 


xin Ex interest. ct Certificates. tSelling flat on account of de- 
fault. tSelling flat for reasons other than default. §Matured bonds; 
negotiability impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. {Delisting pending. 








Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 16 





Oo 
~ 


BEB58 


~ 
me 


—! 3 $ 
MEENA BE wr 


i 
i 
: 
es § 
i 
a 
\ 
{ 
a 


ee Boe ses zcy 


Ge 8 *, 


Su wbuaam dls oR 


~ 


Port 
# 


88 


RR 


we aaa 


_ 
i] 





BEbE en 38558 


ok td 


- 
~ 


aE 


-_ 
J 


ze" 


- 


Fias ek 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 
Stock and Dividend 
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Range 1940 Stock and Dividend Net 

High. Low. in Dollars. High. Low. Last. Chge. Sales. 
2 4 Can In Ale A (.15g) ae 2% 2% + % 100 

Can Marconi (.04e) . 











i, Carnegie Met .............. + — 100 
+ 92% Caro P & L s6 pf (6) =. 99 97% 97% +1 100 
100% Car P & L $7 pf (7) x 106 105 10 +1 60 
5% 114% — SN ees Snot ha sasiceg 13 11 11%—1 2,200 
A 9% Casos wees Pre® (ie) .......22.. 94% 9 9% — 100 
Catalin Am (. tbe) pamacee t 3 3 3 rr 400 
115” 105 Celan ptc ay ROP Rs esccwas 115 113%114 + 2 650 
34% oe] Celluloid iia ceinnaie hii tole wgvaretete 32 32 32 + 25 
v0 Celluloid 1 ‘oi ROME). oheas 82% 82% 82% — 20 
tT ££ ears %— »% 700 
14 Cen Hud Ge 2 eee 1 . 100 
103 97% Cen N Y Pow pf (5)...... +1024% 101 101 190 
9% Cen Ohio Sti (.30e) ........ 300 
115 300. Son FS EL OF (0)... 5.00058 1124111 112 + +1 250 
1 +... eee > 1,200 
1 Cen St E cv pf n............ 1 i — ¥ 
4 3% Chamb ay St (.10e)...... + Fo ay es 200 
. ee Se 6% — 100 
13 11% C -Burrell (.80) ........ 3” 12” . hes 150 
116 110 Chesebrough (4a) .......... 113% 11 1134+ 1 100 
78% 68 Ohi Flex Sh (5a) xd......... 17 77% +1 
10° 8% Ch Riv & Mch h (he) eee a oo 100 
$ 4 Chief Cons M & .. 200 
27 21 —1 50 
5% 4 4% + % 11,400 
61 54% Cit Sve pf 58%— % 1,700 
5% 4% Cit Sve pf B 5% + 106 
56 50 » pf B 56 + aif 50 
113% 8 CS > & L $7 pf (15%k)....113% 102: lost? + T% 370 
a i306 2S = A yy: & — . 7 100 109% +10 170 
y . xi i _ 
1 6 Clark trol 4) 16” 167 16° 0 
% Claude ne ¥ 2 - 2,600 
5 3% Clayton & L (. 10g)" " . a 4 a + 100 
48% 4216 Cl El Iilum (2a) xd. . 43 42%, 438% .. 400 
7 5 Cleve eee a eas se 5% 5%— %& 800 
3 3 Club Alum Uten ........ 3 3% ae . 400 
2 1% Colon Develop ‘5 eee 1% 1% 1% + % — 500 
cv p 4 4 
514 Colo Frel & I war.......... 5 c % 1000 
83 724% Colts P F Ar ry _ Se 7” @ 724% —7 600 
et) 6&4 Colum G & E pf (5)........ 67 66: + & 225 
21 15, Colum Dia hbnxsncincwaccuy 1% 1 1 oa 6,600 
uw vy; Commonwealth & So war Pa hy = 900 
pt! 1% Comwith Dis (.08e) ....... 1% 1% #1 me 1,100 
4 404, Comm Pw ree: 44 42 424— ¥ 52: 
37% 34° Comm P Sve (.65e)..... |. + 36% 36 36+ 
18 17% Compo 8 M vtc (1) +1 17% “ 
83 «478% C G & E B (3.60) xd + 82% 81 82 2 
Se Ce SS eae 1% - 1% 4 % 
39% 3214 Cons Mng & Re 33% 32% 32146—1 
87% 95, Cons Ret Strs pf (8) 2.2... +98 95 = 
1 14% Cons Royalty (.20) ........ F 1% 1% 15% + 
a” 00” on 4 aiehtisionia baie 4y 414 _ 
E pr pf (7) xd. - 90 _ 
7 6 Cont Rol & Ber » Se % 





y ; Cornue G Min 2 
1% 1% Corroon & Rey 
1% 1% Cosden Petro . 
10 9 Cosden Petro pf 
22: 19% ore Pet (%a). 


woK ak ORK tes oso 


8 7 
112 «(111 Gases Pr pf 


7 





4 
18” 1h 
19% 8 
32 1 
a % Decca Rec’ds (.20e)......... * 9 — 
A y Strs aap Peen see eses 4 4 4% — 
1% % Dennison Mfg A............. 2 if if * 
95 8414 Denni’n Mf By _ ae 95. 93 95 + 3% 
Ms 1% Dore Dees M pr pf (3e)....... + 26% 24 24 
RAbieénb eS Sees 0 a 6o.0e 1 
ll 10 Det ¢ rH & Mfg (%e).......... + 10 10 108 _ 
1% bo. 2. Se Hh _ 
22 18% Det Sti Prod (1%4g).......... + 21 20% 2 - 
9% 75% Diveo T Trk (.40g)......... + 9% 85% 8% — 2,100 
124 1014 Domin Sti & Coal............ 11% 10 10% — 800 
78 173% Draper Corp (3a)............ 75% 73% 73%—1 30 
31 274% Driver-Har (.60e)........... +3i 27% 31 +3 300 
1% 14 Dubil Cond (.13g).......... t 3%. 9 oh. 3,200 
Tl 71% Duke Ange PU MR sas Sree 7314 71% 71% — 1% 
ae <= Sena net — -. oe 100 
25% 1% Duro-Test ................. 2 14 1% .. 200 
7% 6% Duval Tex Sul............... ™% TH H+ % 300 
12% 10 EAG PIC a saneteet RE nens sins 11% 10% 10% —1 2,300 
2% EastGas@F.. ............. 3 _ 900 
24% 17% EastG & + aa hme pW ap haeiane 5s 21 214% — 2,300 
554 424%E G & F pr pf PLiigK) __: Dear 55% 51 1% — 1,875 
19% 15% East Sta pfA................ 1 15% - 50 
19% 15 East _ . ee 15 15 15 ee 25 
4 3% Easy W M B (e).......... + 4 3% 3% — 1,700 
oe : oo "4 -— ieeneaewane a4 ou 2 — 3,300 
GEER ita ceccseesens — 15,400 
70 62 El Bd & Sh pf (6)............ 65 ert +2 2,900 
61% 55 El Bd & Sh $5 pf (5)......... 58% 57% 574% + 2,000 
14 2 To; | Bee + 13 Fh) 12% — 200 
25% 23 Elgin Nat W (\e)........... +1 100 
7 65% Emp G&F 8% pf............. 68 67% 67% + 50 
SERRE: 68 68titt 25 
67% Emp G&F 6% pf............. 67% 67 67% + & 30 
11 9 Emsco ee er 9 9 —1% 200 
NE AU os civivecn sacs % t— 4,700 
Equity ~¥ $3 pf (3)....... 3% 25 23 — 250 
4 —— “i. ea t 4 4% 4% .. 1,100 
27 Eureka Pipe 2g ere Ss ne se - % 50 
12’ FAIRCHILD AVIA (.40g). ‘t 11 —1% 1,900 
Ht) 12 Fares Fairchild En & Air ........1 5% rd 4%—1 19,800 




















Range _ a -— — Net 
High Low. age rs. High. Low. Last. Chge. Sales. 
Falstaff B error re t 9% 9% .. 
25% 23% Fan Farm "ig ok satewnns t 2 625 + # 350 
14% 1 a Pisenrks waeeee t 14 1% 13% — 1 1,408 
7 674, Fire As Phil (2a) .......... 68144 68 68 . 210 
WI I IID. 5.0.0.0: 5,0:05000500.060 6050 15% 1 ; 31,600 
10814 9 Fla P & L $7 pf (3.94k) xd.108 105 1 + 525 
17% 15% Ford M Can A (1) .......... 14606 «16S — 800 
3 2% Ford Mot Ltd (.16g) ........ 3 3 — 900 
10 it G & M (.20e) ...... tl 1 1 + 300 
1 1 Froedt G pf (1.20) ........ +1 19% 19% — 900 
32 Frueh Tra (4e) xd ........ t 291% 28 oe 1,500 
87 + ees. eee ee 85% 8544 85 ‘cn 100 
mt oe Sy 8 
as 1,600 
as 700 
} os 40 
39 38% — 1 = 
1 30 
_ 40 
as 100 
39% — 100 
98% — 1 150 
90% +1 20 
4 <* 
6 >. + bas 
24% 23% Godch A (2) xd...... 23% 23% 23% — 
i. 8% Gode! OE eh cn aeevencs 8 8 8! 24 100 
102 100 BE GED cscevecua 1 1 1 + &% 10 
field Con — 100 
ish 2 t “ 14% 14 <i B4 
11 4 a Sree rere 9 + 500 
114 109 Gt At & P nv (3%e)........ 109 109 #109 — 175 
135 130 Gt A&P ist pf (7).......... 132 131%132  — 75 
46 40 Gt Nor Pap i Pane cavewaha 43% 43 4 ° 300 
9 7% Greenf T & D............... e —j 
17 144% Grum Air * Ma BOE sc ccsves + 16% 1 1 — 1% 2,900 
CEE vives <wcdecben’ 1 oe oe 300 
30% 34°"Guit O (1) xd... ah 35 — X% 2,400 
114% 112 Gulf St Ut 6 pf (6)......... 1144 113 1144+ 1 
HALL —_— C.GOO) 2. cece. +e 85g — 4 3,400 
“4 ea eee + 17% 17% 17% + 200 
on so cio dn ees see 1 1 1 oe 400 
iz Harv Brew (.05g).......... 1 14 1% + Fi 300 
6 Hat Corp of A B (1.10g)....+ 7 T ™% — 200 
2% Hearn D Strs.............. 2 ep 100 
2144 17% Hearn D St ¥. (xm) cieuce +2 19% 19%— 50 
7 tS see - 7,000 
7 4% Helena Rab rc xe) piaiaiieiarn iar ¥ a , 7%  T% — 100 
79% 67 Heyden Chem (2a).......... 71% 76 T6% — 275 
21% Hires (CE) (.30e).......... 20 20% + 100 
12 9% Holling Gold (.65a)......... 1 9 9% — 1,000 
14 124% Hol | SEARS 12 12) 1 _ 100 
3344 Hi & Har Perr 34 3A%y + 375 
14 Hubbell “ Eee 1 16 1 a 150 
58 Humble WR vossccseces 60% 5 5944— \% 1,500 
5% 4% = 2 rf ee + 5 5 5 + 4% 2,200 
3 Perera ae 2 2 ‘ 400 
40 eaves Sylv (%e).......... 39: — &% 600 
4 2% ILL IOWA POW........... -— 3 3 + 400 
M4 4% Il Iowa Pw a eee: + 4 4 4% — 1,200 
2644 221, I Iowa Pw p + gs 2,000 
63 6014 lum Shrs a” (aike) 63144 63%+ 1 50 
Zine 7 _ 400 
12% 11° Imp Oil Ltd (4a) 1 ll — 1,400 
12 ou Li = m= 300 
2444 22% Imp Tob Brit (.613e “a2 wm — 200 
6 Ind Pipe Line (4g) % + 900 
ya Indus Fi + 400 
11 9 Indus Finan pf.. 10% 11 + 525 
73% 70% Ins N Am (2a) 71% 71% — 450 
22% 21 Int Cigar Mach (2) 21 = =21% 4+ 700 
1 9% Int dro- we... 9 9144 — 500 
1% 1% Int Indust (.10g) 1 1% — 1,300 
3 1 P w 1 15% — 2,600 
19% 17 snpernas Pet (1%a) i. 3,900 
5 4% In 4% 4 700 
Y Inter Safety Razor 5... ‘/ ie + 300 
off 86 Ini 4 = % 500 
_ 300 
37 = 30% Inter teil pr pf (3 30% 3145 — 150 
3 3 Inter (.30 3 _ 700 
8 7% Int Hi Eq (%) 8 ee 1,500 
1 10% Interst Hos M ( 13% 1 + 100 
5 3% Interst Pow Del pf 3 3% — 50 
Invest Roy (.04) xd a 600 
17% 1 ron Fireman vtc (1.20) 1 16% — 250 
17% 16 Irving Air Chute (1) xd 1 16144 — if 700 
tx Italian Superpower A....... t hk * fe +: 100 
3 JACOBS (FL) ............ a. 2 es 1,200 
20m 88 8s 12 Jeannette ~— - 3 tee iacne's t i 34 ies _ 200 
lersey pf (5%) 89 _ 15 
oc ea a 
105% 10334 poem Pa J.J 7 ae “a. -105 103% 105 + 1 30 
& Laughlin Steel...... 29 2%=—2 1,900 





gERE woman hes 














3888 


525 
450 
700 
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Net 
Range 1940 — Stock and Dividend High. Low. Last. Chge. Sales. 
Dividend High. Low. in eeney xd 18) 17% 17% + 1% 300 
k and Dividen E t. Chge. . : A ee ae 
Net Benge 0 ath ok Bw High. Low pe :[. = 184 1) Gate een a ae &* 2 oi 275 
d Dividend Sales. High. Low. f (6)... -. 100% 100: bal 20 1 Utah P&L pf (2 1/3k) 3 950 
ie. “Eta High. Low. Last. Chge. 400 2p oe Det ewe Bf (7) xa i ae ae = 0% i3y Ua P f “ a 
High. Low. . = 150 1 S Ind $7 pr pf..... .* 42% 454% + 3 Utility & In " 
i oh. tens Is its 550 OY 59% PS Ind $6 pf... 1 08% 108 108% + 2 40 1, 1% Util & Ina pf aaa ca 200 
‘ Long Is Lig pt i 1,000 109 104 FS 0-6 pl Pf ae) 222.t9 "tng “tr * 5 375 3” 52 Util Kquil pr (ad) -++ 53%, 53% 53% — 
L yk) 2... = ) uit pr (2d)....... 
“22 “I Loudon’ Pad “= | S615) Fes SAF & eS 25 15%—1 1,800 55) 52 «UU _ 4 ae 
Me 5 Louis L & E (.10e) Pug . & T (ge) xd + 17% 1 % 50 PAR CORP .......... * 14 1% 1% 75 
28% 24% Lynch Corp (2) 270 | ith it Pyle-Nat (608) a 1 veneer of Oo ioe 2 oe 
r = ehh. 2 20 283 25 Van Norm MT (ade)... .} a “ " -% om 
MAJES RAD & , ee ee ee 17 «117: «~=117 ~—2 140 2844 25 Van core * 1% # : 20 
af 2% Marion St Shov 150 128 117 QUAKER OATS (5) .. 153 151% 152 — 1 Se” oven feb Oe i St a at 
ro) Oats ster e wees oT Kee 
5 R, Master Elec (.60¢) 300 153 149% Quaker 10% 9% 10% + 2% 325 ‘ Smee 400 
2 McCord 5 RWY & L 8 (.30g).......... Hs 12% 12%-— & 30 5% 4% WACO AIRC ............... ; wae 300 
2 1% MeWill Dredg 3 | tes 16 Raym Cone ..-.............. i” 38% 38 .- 50 8 54% Wagn Bak vtc (\%e)..... + Mm w% 100 
ws 1st Mend go G5 22. 0 | M8 BB nym Come p88). OH BR 100 2, ip Weare ste Cae) RB Ry 200 
17 ee 2,300 1 ecsecencseeel @ 2 2 — 3% ik Wet Ve Geo '%. 3 
M 8 pt pf ( . tet a oo. — 300 West Va C & C. 5% + % 9,900 
a 750 Mert eee & ) 20 25 a Reed Holl’ Bit or SSE 1% = 3M = 200 | a is West Air Exp............ 5 ot as T’< 300 
Mer-C & 8 pf A (6i%4d 26% Reeves (D) (%) ........... Mu % . 2,400 7 Wey’berg Sh (%g)......... “ 6 = 500 
Me yy Merritt-c 8 '8 wat 1'300 » i apogee 131% 13% + 100 5% Wichita BR OW... 2... im 7 fy 300 
Mesabi Iron : 100 13% 13 Rel E & E (%e) xd 77 5 = . 18300 T™% 6% Willms (RC) (.15g)........ til 10% 11 + bas 
3 2 Lo Tex (.35g) % + % 500 gy AE tm) + 18 13 o = by = rt . a ala 8% 8 = 
Mex es 50 1 Rheem Mfg t+ owe ow = gy — 4p 4 = 
Mich 6% — Val G vtec 103 + 1% 25 4% 4% Wolver Port Cem... .. 7 1,700 
Mich SU" (158) ; a “ 200 101" toch G 8 E pf D (6) 78% 3B ad | 1% Gbwelvertas S (ioe)... ; 7. +9 “See 
" Mi ug basen enseesss pi 4 s _ ae 104% 12 & Pend (1) 7 1% 11 11% + x = | 5 47 See py andaeed 3 3,500 
Fer ad é -— ee 212 — | Wrigh arg ie ee 
4 MiMi a P hate Céie 3% 3 a 1,000 12% 10% Rome Cable (.20e) ........ t 2 2 100 ; 
4% 3 Mid St P B vtc (10e).... 3. ty is 800 3 1 Lag Rp Respeaeeees t d eat? 63ig + 114 200 | RIGHTS cana 
ib Midiand’ 2 ce) Frenecucods 1 18 103 3% 235 63 56 Royal by Ay Bian Sa; t 4 - 3% — 1 3,600 te M4 Venez Pet exp Mar. 11...... Ig, iy Vy 
Reexatcna ss z - ya = , 
ry 05 Midvale dle) es cen wcas® : " a: 1900 3 Rustiess T& lyn ES . : + 1% . — *In bankruptcy or receivership, or being socsguninns _—- 
i eee st ihn +o % % ‘'% 600 1 it Ryan Con Fet (-108).......; 1% 1% 1%— % 400 po A... Act, or securities Kx ys All others a5 
2 ee pn eremagy se eee eee 
et a poke, P's < 20g). al al a 10" nu” = 1,000 3 24% ST REGIS _- phceien: ee a3” 63 — *y uses pt A “table are ansual on Cate ee on Se. special or 
5 4 Voeh (Ye)... 2... ee 6% — 5,200 754 514 St Regis Pap pf. + 6% — . terly or semi-annual dec ded. xd Ex dividend oe me Tights. 
11% 10 Mock J WEEE ccc ca * 9 6% 30° — 1,100 Salt Dome Oil... “4 % . oe 300 extra dividends are not included. dends paid last year. 
“ote (s J : } = 200 .. d Accumulated dividends 
3 2 Monarch of” pesttghananage t i am = $20 ™% _ i =I 3 138 . 400 re ~ jald so” far this year. f Payable in Co — 
32 Monogram pies a: :.169 166 168% — t 550 1 12 — ae wast a = —.. % 600 fast — h Cash or stock. k Accumulated Giviaents Pal ane 
ontg see : - 14 4 ie Paagaees ; . ww Wi . ; 
"3s 123. Monty LM & P (1%). + 7 73a “at = iu & aula ae a ‘a. ag 4 cared thin year. le trading less than 100 shares: 
4 3% Mt be Rg coor. - 5 3s ig . rs 7 — BE eccceccssoesece iy 8 ; i ea 11 = pr are given in full. 
B Oi Mur" Qh Ste (40) i 16” ia $i iy Wang em 6s ae DOMESTIC BONDS 
17% 15% Musk P Ring i Aa 8 =a 20 Seiberiin ‘Sabena 9% 99% — 1 Net 
8 sustegee CS) «5 : 11% ma 11% ah 9% Selby Shoe (He) ooo eevee cen ‘% % =. 2 1,500 1940 Range . High. Low. Last. Gua 
— M---co-c03 OM SD Yt 2 oe 64 44 Selected Indus cv.0 002... + 50% ST% 57% —"'% 700 ae. meena ben 105i 108” tos > 
10” "960 Nat Auto Fib“(ixe), asesececd “dt es $ =e PH 52h Sal Ind pr (30) 20.0.2 t a wh lay” 8 18,900 107% 10st Ala £5 105" 108, 108” 4 
*. 2a a oe ei 1 Sel Ind pr (5%) xd...... + 1 “ : 106% 104° Ala Pow 01% 102 + 
lias Hess 28% 28% Te “eee eae oss" 100 a 102% 101% 
tt Nat Brew (2) ad..00200000., m 15 — % 100 1 ‘on ~~ oy Nppehbbeebnemboee t 2% 2% + 00 03% 101% Ala Pow 4148 6 103 101" ee 
= rts Nat © Lines MK <esieunde Y ¥ = , 11% P = 2 2 Seosters = ‘Usises< are tee + 6 ; i ~3 2,1 105: oor A Pé 1 i itty _ 4 
Mt” 43. Net Oty Lin of (20a a ee % 1,600 8% 158 Shaw Web POO)... cL ; + 1% 1,150 108" 100% Anpat aa “Bit 4%s 4 107% 107% 107% — %% 
7 43, Nat Oity Lin pe (3)..--.-- 4 104 2% 12+ i 5'300 96% 80“ Sherwin-Wms e) ees aS 3 + 22? 111% 108% Abbat Eh Bow $48 109° 109 em 
11 9% a | ES ; a = 434+ % 900 1a 111 Sherwin-Wms pf Been acess 2% t . 129” 196 aan ew 107% 101% 1ory *.. 
So oe CMB coc ecs acs S 92 625 “= abate 145 14314 145 a 107% 106% Ark P & L ¢ 4} ¥, 
0% 88 Nat P&L Dp __ aeaene + 6 + a ar 105% 104% Sloux Cit 'G @ E pf Gi... Oe ie a fae 32 $5 As Rie « 15 13% 14% + 
NP Sarai 2 1 oa 14 ; 
ad 4 bP peteeeeenee S. £. &- 900 101 OTe Solar Mite Tee a a 1,500 ‘a meen 14% 14% + 
Hg 30, Nat fa Wer oS i ie -.3 & 4" Bows Mig (a)... coco! 1 ah gh ah= Bm | GR lay Ang & e 5 iB” ie ig te 
vis mg 108 12° + § 900 | = Nea Sonotone (.05e) .. ts + 
5% Nat panstceesesceess 1144 10% 11° + } FB he ee ppeeboatis + sae 600 tt - 15 4 + 
it 8H cll nay Ml SES ig 1 > ae 4a” 38” Be bean Ol (4) ad......--. 38 38 i + 00 20% 12 Aah £3 2 184 184 —1 
1 1 ) ere eee ; ca 500 22 «S W Penn peecee tee a 45) — 108% 1 A lori teats 3 = 
« n ay ES: + nit 11% ll 4 20 = 45 So Cal Ed pf (1%a) 30%, 30% 30% + = ior 1 Atlan Gas Lt 102” 102” 102” + "ig. 
2% 11 ——- pf (7) ....... 3 89% 1 69 + % 1,200 30% 29% So Cal Ed 2 pf 1 30 30% + - 102” 951% Avery & S Se 
117-115 See a CBR). MB... ccc t . Fe 1,800 30% 28% So Cal Ed 66 «66 ~ P Zi 
70 60 Nehi Corp ee Ow... scone a 15 66 66. So Col Pow pf (1k) 1% 1 1% iy - 103% BALDW L 103% =a 
Se i ft, 4-9 + 1% i 325 So Col Pow A...... x70 170% + 3 T Can 
ia BENE baer ais i eR BS apo | ant setae Senge Gang ag a, § 4 | out He Bea & oa 13 
pews i L _ , th § 
a fg pee erliteee | > Sp cp? 200 3” 2 Sou Union Gas... ; a = i el e+ 
Ime (.60) xd ....... — rn Sou ou G 
ao No mee QO... a ee ee ae 3” 12” Spalding “1 a's (1.00)... 5} 18 Ie tee j see 90% %4% Birming onl 
<. « 7 Mex & Ariz Ld 24 2 7 = 16% ps = = & S pf (1.60) : 7% = = . 300 1 94% CAN NOR F 5s 53 2 sos * : 
2 -10e)..... ? +1 83% 80 Can Pac és 42 ....._ || 107 + % 
2814 23% N . FH - 900 A Ss Dredg ag era +14 14 O14 150 Caro P & L 5e'56.”: 
2 2 N . > % 10 4 12% Stand Dredg pf (1.60). “+4 1 105 — 107 yt 100 
’ 106% 106: We b> by eee 1,900 100% 98% Gen Pow 5a 33% + 
108 108 8 a ee a re ie aa | Six Sew at Et Scie ae 
- + s x “CT See 108 41 31% Cem St El 5248 ../0°1 71071777" wa t 
es ee + 190 3 i o .- + -4109% 109 700 7 St P&L 5 
N -_ 10 id Oil Ohio pf (5)... es 9, 78% 71% Cen 18 
ou \SuN t 5 3 — 2 oe Gy faeed For @ It... . 200 1064, 10488 Chi & mu Mua ifs 10404 i” = 
29° «214% N ¥ Wat Sve pf ........- + 3% 5 5 475 Y Stand Pow & Lt B.... 20 201f 20 — 3 100% 100 Ry tere ye... } Re. 
Oy ie Mag Bed Fow | .....----- + Se Soe Soe: 20 Stand Pow & Lt pf......... ; a — 1300 49° 43% Chi oF ee Hi ct..----. B24 ii 
Br b> hi Pe +4, 1200 | 27% 20% Stand Pow & Lt pf......... 4 + 
Si 13 Ning Mud 2 pf (8) 2.000... _ <a “a co oe t . vo + 90 Cin St Ry 6s 55 B 0 
“hy Nine Had A "war a ‘ aa_t & 40%, 338 Stand Stl Spre (ie)... pak ap” a 500 Te Be Stiles Sor Se ay 6.626 B+" 
ds N Hud w ~ papepeutetarae SE" a 1,600 s 9m - 13% - s ssttereenesans z ; 
5 & Ning Sh MB s).-.------ > 62 he 2,100 : > Stein (A) & Co (1)......... t 1% 13% ris = % 600 77% 66 Cities Ser 5s 58.1111. | 68% |. 
Tig 51% Niles-Bem-P Cf5qy 20000 AG i —""% 1000 Rt Stor Br irs + ee oe ee 50 12 $8, Cities Ser 5a 58 re 70 —"'% 
M (15g) .------- 4 4% = "300 i Br St 1 pf (3)...... a ae 400 78 ke SRR ee: 69: = 
i 1 Nipissing eo sce t = 1, 36 33 aan 5s 50 re 
Elec (308 f 225 Al Prod (%g)..... t+ am 200 781 6742 Cities Ser ait — 
3 1% a  . Seagpepere 82! 844% + 1, 8 Stori ( oO celeatd t 2 50 92 CtS P&L 54s > 
3” 723i Nor Am L& P pf ........., Ss) oat 25th + 1 700 3 2if Sterting Inc peat ph anal: % 4% 4% . 200 92% 80 Cit S Pow 5i%s 52 +2 
= eae fe a ggerpes 1 5 24 350 31 400 4% 4 aoe 2 B?........ sewwacte +, = sn 8 eet 268 + 2 
354 RON A pa, eee + Bt 51% Sie + % 00 > See © ce ‘tigi: ti ta 134% 133 Conn LeP 7s 51 134 110% + 
Et 244N A | OM soa occxes 51 me: 300 1 p+ | i Be aaa 10% 10% 10% — = Con GEL Ba. 3343 7 + 
pr p + , Mach ..... oat 11114 1 108" 108 
pe Pade: yh Ut See ......-- ate 3 m+ % *f0 << 19 Sun Ray Dr (.20e) = "7 6,199 109 107% Con — pg 90 88 Bri 
Nor © Tex (206) -.0-..... i % 80 Sunray Oil ; 36° + i 100 90% 78% Con Gas Ut so 80% so — \% 
2% i % 2 1 36-36 Z 58 A 
3 fs Nor Europ Oil ...--.....--.7 102 101% 101 +1 10 3 33% Sunray Oil cv pf (2% 33% 34% + 1% 500 93 87% Cont G&E 58 56 4 
N Ind P'S 6% pf (6d) -...... 1 + 700 “= Superior Oil Cal....-. . i) . 300 58% 52 Cuban Tob 5s 44......11 °°" oy omy 7. 
iia 100% N Ind PS a ae Bm : 1,000 *9% °6% Swan-Fings Om C200)..." 96% 93 Cudahy Pack 3%s 55 
as ) a 12 11 ol 4 
SY a1" Nor Sta Pw AL esos: i ee ee 4% 4% 4% — = ee 7 107 106% 106%— ¥% 
we ioe Berea AGRO ay ST] AE so se a ee Fee x ee 
18 16% No’w ME NC ge iain ecese 6% 400 36 ‘ampa El (2.24).. ; : 500 6% Det Int Br 6% ea ia 
ee he) + if too By Rstgeant coo} st % 3,800 % cM Dettmer eye sa cs fg . 
B eee y Weteeatcene 14 — ‘ here 
23, 10% OHIO BRASS, B e 150 wi wt IBD on cossscees 15 a .. 300 81 Pe 
107° Ohio Ed p 1 60 Texon Oil & L (.10e) . ro gl” 350 4s SE A....... ...1153 83% 82% % 
10 ee. > soe +; 22% 21 77% EAST G&F 4s 1104 1" 5 
10442 98 oate Pon’ pt Chinas 07 Ye 2 23% 18% Thew Shovel (1%66). + 13% 12% 12% — be me 10" Edis El [lum 314s 65... 4 ps iost? tas 
116% 113 jo P § 6% pf (6) x lve 1 13% 11% Tilo Roof (1).:.... +a a Mm 104% El Paso El 5850 A........... |. 0514 772 tnt" 
107 Ohio S 7% pf A (7) xd.... 7% 1% ™% .- 00 59° 56 & A 8t (3.40g) 6 «65% 65% ~—=Ow«w«; 600 1 % P&L 5s 2030...) 67 «—«78 1S ae 
11514 112% Ohio P (.408)......:. soot TH ot % 2,700 70 64% Todd Shipyards (Ye ty Fae es 300 83: ja Wat L 5s 56........°°": 14 119 1 : pa 
g 7% Ollstocks (. d + 20 “4 200 es oes o< 1% _ 1,200 119% 117: ~~ labia oh 18 104% 103 
20% 18% Oula Ki Gas pha) xa, ore tatty 111% 111 — ain % * Series (166) + 2 my 2B g 1.800 100K 100 ete eta ee ere Sooo nese esse 5 109% 109% 109% + 
1144, 1114 Ok NG yy erleemela 2 om 7 ‘ : oe: ° eee t a "900 ED WATER 5s 54......_.. = 4 
a : aeaaan as see ee + 3% 2% ai % 200 10 85% Tubize am 35 om + = — A — a aa 62 1044 196 ion r: Fd 
% 14% 14% + sou TF reine, Guat A (28).....-.. + 3 2% + Pow 48 6 C........°° ose 
: See + 14% 3416 + 2,800 244 Tung-S L (.10g) ......... Te 8 4 200 102% 981, Fla 
Lee Locale A, th oy SO a 34% 34 Hi 100 3% 61408......... + 8 ? e's 1g od 
ie 3 Pac G & E % pf (14)....-- 30% 30% 30% & i0v 8 1% Tung 8 L p 3% .. 2,700 101 Mote GARY EAG Se 44 st........... 28 84% 8312 83 * 
31 Pac os | ri) a aetna 107 197 = ay 5U 4 3% UDYLITE (.10e) ......... FA 4 3 pa 1.400 STL 83 Gatines u Lay 4 7“ serena = ssid 87 sal 
108% 107%) Pac & L 7% pf (7).....-.. — % 20,500 : Ulen & Co pfa.......... : , if — 400 89 81 Gen Bronze 6s | epbeasreee fae om 
95% 88 Pac P Ga Ven........... 50 : 1% Unexcelled Mfg ............. 1 12, — 100 1 pp eee 21 Tl, ame 
5 4 itepec 100 aaa dnl wavered a 500 Mh a TE 43 10714 107 107% + 
12% 12 oe oe ™ R- 13h % a Ae geet + He on ye 1,500 10714 10: pot & | See wn 71 73 +3 
33 30, Bat Pivm M (Se) % oS 1p PR ban dice fe (200) ST “y “ye FB toy fe" Gee as Seas i ee i 
491, 434% Pender Gr B (ig) a 5,400 1 Unit Cig-Wh Strs ..... |... t = "300 87% 70 Gobel 4%s 41A............... 4 71 1% +2 
12 Pender Gr ; % 16,100 4 Lee % sg — 100 G ee G6 OP... 5 occ cceac 104 1 104 Be 
6 eee eae e 2 ty] GY Unie Kinetic Cibe) iy in 1% — 3,800 105% 103 Green Mt Pow 345 63..0.0.2. 1: a2 ox aol 
1 NN Sak asietes<6eas ve 4 : 33 Guar —; 2 i aie 
112) 110" Pa P & L $6 pf (6) xd. 1 2 pf (2k) 2222252: 101} 90, 100% + — i : sen. seins aun 
113% 111 PaP & Vy _nongncembea % 450 101% as | Unit ear aad aa — 1% 10 103 102% HEL’R (W) & CO 4s 46....... 3 103% 103° 103% + 
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128, 137, Eate Bi Ge 0 % 16,500 a oe ) xd eet "80 100” ‘oti Il Pow ak a Ra 31 106% 106% = 
Phoenix Sec ....-.. z = 44 43° Uni S M pf (1%) xd .- -+ 2,600 106% 1 tony ee A 105° 104% 105 + 
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Transactions on the New York Curb Exchange—Continued . : 


















































1940 Range. Sales Net ‘ 
Ran Net 1940 Range. Sales Net ‘ . : : : 
Hien Loe “% in 10008 High. Low. Last. Chee. High. Low. in 1000s. High. Low. Last. rig High. Low. in 1000s. High. Low. Last. Chge 
: q 109% 107% Pen-Oh Ed 6s 50............... 1 108% 108% 10: 102% 100% re Pub Sve 5s 50 B....... 9 102%102 102%— % ; 
45 JACKSONV Gas 58 x 1s 1% 3% + % 108% 107% Pen Pub 8 5s 54 D...........- ivr 307 O7a 107 AB ig ALDORF-. ASTORIA 5a 54...¢ 3 ae 4 
ie, sr Oa Loe 4? B 04” 103% 103% — % 97% 94% Peo Gas L & C 4s 81 B........ - beh oT ti MM 109 won bp Oe 0 8....-.-.... 2 109% 109% + % 
105 103% Jer Cen P & I. 58 47 . 985% 96 Eve Gas AAS bulew aoe = 1124 mit Bi + : = West Newspaper i. és 44._ 10 59 i 
a 115° 111 £2 eas = te 2030 3 107% 107% 107% 
126% 125% KAN G & E 68 2022 A........ 190% 12016 190% 100 98" Phila Hap ‘Tr 6s 62............ 24 i ae: ati + 115 ita” Weet Pe Ti ae - 114 iia iid ey 
Ne 1 1 Si Me arccmiwsyaeed 05%, ies A. ; 06% 106% 106% — 
10e 104i Lame, Yninnd, UA 35 | 16 ist a 90% 834% Portiand G & #58 40 ct... 4 i 38 105 righ ADIN poh P 5s 41 104% 104% 104% : 
‘or’ ; ct...... 4 89% 55% 55%— 1% #+#| 105 104% YADKIN RIVER P 5s 41...... —_ 
Lou P aioe 51. sbieaiiide 100” 108 Potomac ka Se 96 Besos: 12 oh te iz 84” York Bye 56 Sone 13 8, 5 " 
J " a! 11 110 Potomac Ed D Mivxessue« 98% 95 york 8 Descueteceenss 2 
Ane Ed sett 1074s 107% 107% es Pub Sy N J 6s ct............. 4 154i 152 * 
it 108 factre Ed 4s 65 G_ 109 —¥% 108 106% Pub Sv okie 4s A. eee + 106 ‘Soi 96 106 FOREIGN BONDS 
_ 100% 94% Pug Sd P & “a peer 
fos 190 Miw o 14 v4 et. 102% 102 10214 + 100" 91% Pug Sd P & L 5s 50 C........ 13 95 ='5 26% AGRI MTG BANK 7s 46........ 2 26% 26% 26% .. ; 
1 i Minn P & tts 78 103% 103 103 + 97 Pug Sd P & L 4%s 50 D..... 89 91 90% HI ‘nisi snide BANK Siete: at? ie teat iia i , 
106%, 106% — BOG MT “4 
i Mise Pr 4 L Co 58 57 ios 104 + io : 99 93% QUEENS B G 5% 52......... 12 95% 94% 95% + 2 bet 26 Bogota Mtg Bank 7s 47.....:... 2 36 26 3eit a 
102 Miss Pow 5s 55 104% 103% 1 4 108 . es a 
1 " 109 107 SAFE H W 4% 79.......... +11 108 1% 15 13% CAUCA VALLEY 7s 48........ 1 13% 13% 13 % 
e 1 Mo'Pub Sve 88 60 96 ‘ % + 1% 72 Scalia oe 3s rr eee t 37 aan ii% +f 14% 12 Chile Mtg Bank 6s 31.. $3 14 ia aig + &% 
98 a1 w W & P 4%s 67 A....... _ 
J J 99% 9914 + 97% 90% Shaw a! ao Rae sce 60 30% 90% — 39 DANISH CON 5s 53... 8 49 43 45% + 6% 
Pe eeseen s jg A 45 112% 112% 112% — 95: Sher- “4g Cony ey eee 2 e a 1% i. 46% 38% Den Mtg Bank 5s 72 1X.. R 46% 45% 46% + 3% 
10742 1065 10714 — 112% 11048 EP & evans 
152 20 Nat Pub S 5s eet 5 2% 20% + 01 9844 South Car a 1 . 301 < 47% 46% ERCOLE M E 6% 53 A........ 2 47% 47% 47%+ % 
bet 110% 110% 110% + 10% 10814 So Cal 
ioe ioe iiisosr ioe te SS. * ; $7 109 18 =. + iio 108% So Cal zs ake oe eo is = fe + % 50 22% FIN R M BANK 5s 61 st...... 6 50 40% 49 +22 
; . 34 78 + 10542 10444 So Cnty : 8 . 
arm move oe Se 4 nan an — % So Ind Ry 48 51 51% 51% + % 14 12% GER C MUN 7s 47............. 4 14 13% 14 +1 
7144 62% N Eng G & E 58 16 67% 66 87% — x 106% 105 So’west A Tel 5s 61 A a 108 106% + 51 50 Guan & Wes R 6s 58.......... 1 Sin SL SR +1 
- 5 61% 67 — 10544 99 So’wes P & . 
om Eat + $4 21 er 66 8 108% 107% So'wes Pub § 68 45 A or 107 107% = 16 15% HAMBURG EL 5is 38........ £1 0 HH 4 y , 
gow 9% 9 + 58% 50 Si =< tae - : 
Mee Stas Eat re +o a > + % of 49 Stand G & E 6s 63% 6214 6244 + 48% 42% ISARCO HY EL 7s 52......... 1 46% 46% 46% + 3 
10344 102 N Ori P 8 6s 49 A 6 103 102%103 + % 72% 49% Stand G & E 6s 61% 6214 + 
10214101 N Ori P'S 5s 42 1 101 191 101 — % 72 48 Stand ¢ a E es 5 , -- -- _ 10% 9% LIMA PERU 6i4s 58.......... 2 10% 10% 10%+ %& 
87 .- 7 St 
ma a NY Lag Eso 4s 11 102% 102% 102% + % 72% 48 Stand G & E 6s 635% 6214 62 15 13% MEDEL COL 7s 51............ 2 13% 13% 13% 
106%, 10544 NY St E&G 3 10 106% 106% 1 + 7144 49 Stand P & L 68 63% 6244 6214+ \% 
101% N Am L & P 10 10: il - : 4 2444 19 Starrett Corp 5s 50 20 19% 1%— % 65 55 NIPPON E P 6% 53.......... 8 6 62 6 +4 | 
19 106 1 : 
a No 1 3Y 4 oat 1098 1058 = 1% es aon : gle 4 ‘= ? m4 11e% bee a + & 48% 41% PIED H-EL 6%4s 60 A........ -55 48 47% 48 + \ 
1 105) : 2 som : . “a 
10 106 105% 105% + % 108% 106% Tex P & L 5s 56... 107% 107% 107% + % 1 7% RIO DE JAN 6%s 59.......... 9 10% 10% 1 
i es 100 Tide Wat B 53.7 102% 1014 102 $ % Th % 10% 10% + % 
111% 11 12 111% 111% 10% + 66% 62% Twin C R T 5% - 17% 14% SANTI CHILE 7s 61......... 5 1% 1% 1% + 
1 i Dhio 31 109% 108 109% + “% 12% 8 ULEN & CO 6s 50 4th st 8 — 1% 45 Stinnes 4s 40 2d st............ 3 45 40 45 Bai 
107% 1 6 107 106% 107 + 118% 117% Unit EL N J 4s 49. 118% 118% 118% + 4 24%, Stinnes 4s 46 2d st............ 7 0 7 20 +4 
105° 1 kia P 103% 103% 103% .. 8914 77% United L & P 6% Bt +1 
109% 109% 109: M 106%, 107 United I rao 1085% ee 108 1% 56 42 TERNI EL 6% 53............ 12 44 43% 44 —1 
110% 109% PAC G & E 6s 41 B.. - In ; bs 
96 oy Fe Inv 5s 48 A. %2~ * 93% United L & Ry 9%, +1 45% 43% UNI EL SVC 7s 56............ 7 44% 44% 444+ Y 
42 11 10 13° 10 119115 United L & Ry 6s 116% 116 116% + 
1 = mae 4 ° Tle 55.. 93% 938%+ % 84 74 United L & Ry 6s 24 va aoe Px $Matured bonds; negotiability impaired pending investigation. 4 
43 OP Ishid 3s 64.. 43 43 43%... 101% 99 Utah P & L 6s 2022 A 10: 100 100 — 1% *In bankruptcy or receivership or being reorganized under Bank- 
1 ts hod ag P& L 4%s 7 — 105% — — # 100% 99 Utah P & 4s 4 99 99 ae —, Act, = —- pong ¥ — compatine. +Bonds so 
n P L 5s 79 1 + mar are fully ed on the Cur' xchange. All others are dealt 
106 a Fn 3 F 104% 103% 10444 — 4 101 oy VIRGINIA PUB SVC 65 46..... s ¥ 100 100 - in on an unlisted trading basis. ur Under rule. ww With warrants. 
ios 1 tay Fen Er El 5s 62 H 108% 107% 107%, — % 103 101% Virg nia Pub Svc 54s 46 A.... 8 102% 102%102%+ % xw Ex warrants. war Warrants. 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, March 16 








San Francisco 
Te.. BArciay 7-4300 


Los Angeles 





Los Angeles—Cont. Detroit—Cont. 
TWX Cat NY-1-579 
UNLISTED STOCKS STOCKS UNLISTED STOCKS STOCKS 
D W) Co Sales. High.Low.Last. | Sales. High. Low, .-—" Sales. High.Low.Last. | Sales. High. Low. Last. 
EAN WITTER &CO. aaa | Bera Be | i mn cone 2 ak | “Vigor, A 
ite Armour 400Grand V B. 60 . o 
14 WALL STREET, NEW YORK “30 "Grich(BH) 19% 19% 19%| 100 Bol Chi OB = = 
MEMBERS: New YoRK STOCK EXCHANGE: SAN FRANCISCO Stock EXCHANGE 


6 
173 AtTop&sF.. 23% 22% 22% 
96 Atl Refin. BM 22% 22: 
403 Aviation.. 6 
1,060 Baldw Loco 


700 Idah M Min 6% 6% 6% Byron Jack 14 14 14 
75 *Inter Nick 200 Cal Pk Cp. 25% 25% 25% 
Canada .. 35% 35% 35% 20 Cent Inv... 104 Tot 1042 
870 Int T & T 4% 3 4% 50 ChapmIceCr .92% .9214 .9214 
240 oy Pet Cp 40 Chrysler ... 87% 87% 87% 
1,021 Italo Pet Gp rien Hox 330 Gon “steel. i % 
4 
of Am pfl.40 1.25 1.40 y+ ll ER 


787 Hal . 8 7 
140 BwayDepst 1% 4% i 351 HooverBaB. 18° 19% 18 
223 Hoskins M. 14 14 14 
600 Houd-H B. 13% 13 13 
1,050Hud M Cc.. 64 6 6 
1,000 Hurd L&M. .47 ».45 45 
755 Kingston P. 1%, % 1y¥ 
1,400 Kinsel D .. .66 55 .66 


DIRECT PRIVATE WIRES 
PORTLAND 





SAN FRANCISCO HONOLULU SEATTLE LOS ANGELES 








., BRR 1 
195 Barnsdall O 11} 
220 Bendix Av. 34 
180 Beth Steel.. 78 


San Francisco Stock Exchange 


~s a 





























410 Con St] pf. 105% 10% 10” 3 Ontos tree th 50% Si 389 Kresge(SS). 25% 25% 25% 
‘ STOCKS STOCKS 240 *Kenn Cop. 37% 35% 35% 325 Crea of Am 5: 5 Sl 7 Cities Serv. 4 4% 4 110 La Salle W 1% 1% 1% 
;. Sales. High.Low.Last. | Sales. High.Low.Last.| 1,500M J&M&M .10 .10 .10 ot pate. © 3a ioe 64 Colum G&El 5 5% 5 250 Lakey F&M 4% 414 4% 
413 rte «lg _—s a. po} 34% 34% 34% i420 Mtn c cop 4 “ot i 110 wy a . a . 200 ComwaSo. 1.0071 0071.00 11503 Mec on. 3 ip ‘20 
1,722 Anglo Cali? 894P G&E Co 27 *Nash-Kelv 7 7 7 400 Exeter ‘A 36 .36 36 Le Cc - ne AO 2 221, 640 Mich Silica. 7% 24 2% 
i at Bank 7 6% 7 514% Istpf 30% 305% 30% 75 *Nat Dis P 24% 24% 24%| 100Gen Met... 7 7 265 Curtiss-W A 32% 208 Sh Sates ae 
445 Asso Ins F 4% 4% 4% 698 Pac Light.. 47% 47% 47% 582. N Am Avia 23% 235% 235% 680 Gen Mot... 54% 54% 54% 50 Elec P&Lt.. 4% 47° 44 996% Sines He ¢ % 4% 
{ 285 Atl I D En 6% 109 P Light $5.10714 107. 107% | 1,990 Pack Mot.. 4% ed 2Glad McB.. 6 5% «6 50 c El ae , cro Hone 11 9% 9% 
BL eBiinn OC 18 18 18 | REE PB ian gem oy som| "Ls sPenn eR aah ok amy) Hp cdee Gk ody alt aty | eae Bie,” 298 ay ant | Hhana'wane 2° 18h ; 
i 255 Byron Jack 14% 1 14% gp tang 2 RE a2 Ratio Crp 500 Holly Dev... 75.70.75 70 Goodrich... 19% 19% 19% "167 Motor W... 17% 17% 17% , 
a 370 Calam _ 16% 16% 16% 80 Pac T&T pf152% = 151% of Amer. 6 6% 300 Hudson Mot 6% 64 6% 135 IntNickCan. 44 35% 35 ce =a oe at a 
5 20%, raffine . 4 172 Riv Cem A 4 4 4% 50 Hupp Mot .87% .8714 .87 ckCan 4 35% 355% 702 Murr Corp. 7% 74 7» 
: 100 Gala Cent t 2. 200 2.00 13 Parat ~% pf oo” 98 me 100" 167 Schu W Bd 5% 54% 5% 8,000 Li P et 4. 2, by 395 Int T&T.. 4 4% 11,399 Pack MC. 4 3% 37 
> - . ° + . 5 
; 100 Gal c Cpt f 39% 39% 38% 845 Pug 3 Pat 17% 15% 15% 70 Sch WB pf 25% 2518 2516 $40 Lockh’ Air. 30%, 28% 28% .o. c a >. = 648 Parke-Davis 44 44 44 
i li wt 1 15% 15% 776 So Cal Ed. 30 29% 29%] 2,400L Ang Ind. 1% 4 1%; “edad 6% 37% 555 ParkRust-P 21 21 21 
153 Ca! a 4 a 2 20R E&R pf. 23 23 23 ‘5 a 104 Mont Ward 54% 54 541 7 1 8, 
3 900 Cal-E 2B 1,505 Rayon’r Inc 17% 16 16 120 S P G Gate 570L Ang Inv. 44% 4% 41, IBN YT Gene sat oie SH 4,049 ParkerWolv 12% 11% 114 
i 1,322 Calif » So 25% 23% 23%, "220 Ray Inc pf bate 28% 28% 6% pf..... 7 .75 .75 700 Mascot Oil. 48 .48 .48 oe eames oe 14% 15% 2,700 Penin M Pr i 1% 1% 
ob Gahe water 74 57% 52% | 200 Rep Petrol. 285 2.55 253) , 35 Sta crane sayy a0y,| SES Menanee ME TNo Am Co. 21% 20g 20% | 280 Pfeiffer Br. 8H 8 sk 
q , P udebaker 4 a3 t a 1 A 5 Prud Inv .. %, 
i “ care mE, 200% 105% 100% 1 518 Richfield 0. ‘te 7 “ae 30 Titi Ga “neta egiti- 3,000 Norden Cp. 04 “08 os 2,110 Packard’ Mt H 3% H 216 Rick 1CHW) 3 18 1% 
4 30 Title G Co ordon Cp .04 4 , . 4 cke 
a oe oe es — cee m5 OS ee a 18% 18 18%4| 900 Occld Pet. 21-21-21 nee oa 450 Riv Raisin. 24 2% 2% 
| t 50 8650 ; 380 unit Aircr. 310 Oceanic il .36 o .36 enn baie 120 Simplicity . 1% 17; : 
: 3,001 Gent E Min 4% 4% 4% 434 SMe eRe BH Be SY] 250 United Corp 2 ot of ast 130 Pac Clay Pr iy 434 i gee ure ll... 9% 9% | 9% 465 Scotten-D.| 22% 22), 22% 
t ¥ : 688 U 8 Steel... 55%! ac Fin.... 1 m 4 2, d rf 
q 800 Cons _ wy 24 24 100 Signal O&G 300 Utah-Id Su a 176 Pac G & E 33% 33% 33% 107 Repub Stl.. 21% 20 20 390 Stearns CF ug 4” 14g 
ee peer | a eemtees S By Bu] BWA OO) BR bee Be Be | eres By iy ty | edgar cc oe "ty ‘oe 
} 203 Creams Am 35 Soundview is at Life ae ae he 46% ee 590 Timken-D A 23% 23% 23% 
: Insur.... 4 4 4 100 Pac P Serv 30 Southern Ry 15% 1 1 My 
4 2,465 alll 164 134 13% Pulp pf ..100 99% 100 "Odd lots only. 300 Pug SdPulp 30 Std Brands. 6% oe oe: m_ a 
: 279 Cwn Zel pf 91%, 90 90 530 So Cal G pf 34% 34 34 ces: & Timb.. 17% 17% 17% 125 Std ON J. 44 43% 44 om MD.. . ; -40 
Be secre ele | Re Sore Vai ‘ae Tat ct aia Et ee Oe Da 
2 pring . 3 RepPet54%% at EE % § n ox 
é 115 Di G Fruit | 60 2.00 2.00 | 19170 Stan © Cal 23% 22% 23 St. ory | pt SOK 35 35 35 128 Texas Corp. an 445% 4514 4,280 Unit Special 6% 6 6 
} cee. ---- 20D 2.00 2 110 Super Mold. 31% 31% 31% | 1,158 Richfla Oi1. 7% 97 7 50 TideWAsOll 10% 10% 10% 100 Univ Cool B 1% 1% 1% 
; 100Doernb ME 4% 4% 4% 300 Tex Con Oi} .17 17.17 BEUCKS 600 Richfld Oil. 1% 1 1 185 UnCarb&C.. a5 84% 84 150 Univ Prod.. 18" 18 18 
: 201 Elec Prods. 10% 10% 10% 358 Tid W AO 10% 10% 10% | Sales. High. Low. Last. 460 Roberts Pub 2 280 Unit AirL. 18% 1 17 200 Walker B. 3 3 3y 
290 Emp Capw. 10% 19% 19% | 23,279 Transamer. 6% 5% 6% 225 Am Inv.... 42% 41% 41% Markets . 9 8% 8 50 Uni Aircr... 48% 46% 47% 1,800 Warner Air 14% 14 
100 Em Cap pf. 43% 42% 42% 2,212 Un Oil Cal. 16%, 16 16 32 Am Inv 5% 2,960 Ryan Aero. 5% 5% 5% 198 United Corp 2% 2% 2 1/800 Wayne S Pr in 1% 1% 
270 Fire Fd Ins 97 96% 97 "312 Union Sug. 8% 8% 8% pf ....... 52) 52 = 52 377 Sec Co Un 110 U § Rubber 36%, 3414 35 3,360 Wolv Brew. .18 .17  .18 
200 Fos & Kileis 2.20 2.00 2.00 850 Unit Air L. 18% 17% 181, 30 Brown Shoe 35 35% 35% of Ben Int 31% 31 31 908 U S Steel... 58 100 Wolv Tube. 6% 6% 6% 
30 Fos & K pf 19% 18% 18% 382 Uni Con Oil 13% 13% 135% 175 Burkart Mf 25% 24 24 20 Shell Un 0 10% 10% 10% 20 WarnBrPict. 3% 3% 3% 
20 Gall M Lay 21% 21% 21% 50 Century El. 3% 3% 3% 25 Sig O&G A 281% 28%, 28% 100 Willys-Over 1% 1%, 1% UNLISTED 
igen Metals 7 6 : 300 View Baul: 30 Fy) rr 310 er & SAir 44% 14 «14 100 = Chn 6% 6% 6% degcapnabaaigieinistioty 259 Am Rad .. 8% 8% 8% 
. ae.) Brrr ores ... 1 
630 Gen Motors 54% 53% 54% 10 Waialua Ag 29% 295% 29% 125 Coca-Goia 34" 34 34 1,030 $8 Cal Edi.. 29% 29% 29% . ae Ser. TD 17444 175% } 
i BR td st rad 355 West P&St. 17% 17 17 225 Col-Morris. 1.82 1.50 1.82|> 1/1888 GC Ed 6% Detroit 135 *Borg.- War. Be te 2%, | 
2,067 Gorden Sta. 11% 10% 10% - be Ay a 2 2 2 pon nt asi tg a ae 958 ofa 514% vedlilinncteadlis Quotations are for week ended 1,274 Com & So. 1% 1% 1% | 
325 Hale Br Sts 14% 14% 14% 100 Yosemi P C 2.25 2.25 2.25) ‘428 DF Pepper mo” a9” 89 at Rew 29% 20% 29% | Friday, as prepared by the Ex- 145 *Consol Oil. 7% | 7% | 7H 
602 Haw'n Pine 19% 19% 19% UNLISTED 975 Falstaff Br 9 9 9 1148 C Gas 6% change. srudas 47 *DowChem . 160% 160 My 
150 Holly D: ae 80 “Am R & St 25 Genl Shoe.. 144% 14% 14% BE sana 34% 34% 34% ic 24 °Gen Foods 47% 47% 47% 
ee On 15% 15 «15 Sn % 2 85 Grie-W Br. 43. 42 43 3468 © Gus 6% 34% 34% 34% Sales High. Low. Last. Pa —- ™ + = & d 
170 Hunt ; : 12' P 200 Auto City B .19 .19 .19 oger .. : : 
——=- > 3s 3 son cam ‘z sro 1m 122 Mt Huttig Sab 7% “Te Te 170 Sou Pac... 12% 12% 12% 250 Atlas DF.. 3% 3 ie a 6% ‘ 
Lang UB A 1 15% 15% (Del) 52 BZ BR 83 Intl Shoe... 34 334% 33% .<— al nl =F 23% 22% to 1,215 Baldw i ed 1.208 Wie aye ist iste it fi 
61 HY 7 495 Bri ms en § ‘ ' 
_ ad UB vt 40 hig 40" x0 = Nora * at ae To ad Sic by 5% 6% 50 Taylor Mill “3 9% 9% 300 Br YcLaren 97 95 .95 50 *Purity Bak 14% 14% 14% 
380 LeTour RG 33% 32% 32% 200 Argon Min. 3: % 3% 25 Laclede Stl18 18 18 7,994 Transamer. 5% 614 289 Bur Add M 11% 11% 11% 75 *Socony V. 11% 11% 11% 
182 Lib McN&L 7% 7M 200 Ate T&S Fe 23° 22% 22% 420 Lemp Brew 4% 4% 4% | 3,719 Un Oil Cal. 16% 16 * 400 Burry Bisc. 1% 135 *Std Brands 7% 6% 
kh Airc. 2914 28% 287% 97 *A 93y 150 Midw Pipe. 11. 10% 10% | 1,002 Vega Airpl. 3% 13% 396 Chrysler Cp 86% “a 86 *Odd lots only. ] 
595 Magnavox 65 .59 .65 350 Av C of Del 6 64 6% 100 Mo Portid.. 11% 11% 11% 100 Univ Con O = Ps) rs 125 Consum Stl. . 
2,706. M Cal M 17% 16% 17 100 Av & Trans 3% 3% 3%| 1,461 Natl Candy 12% 11% 12 400 WelgtnODel 2% 2% on 1,650 ContinentM. uy 
"300 Meier & Fr 12% 12% 12% S7°BRO RR. 5 5 5 100 St L Bk Bld 2% 2% 21 351 Wn AirExp 5% 55% 5%. 44 Det Edison.118: 4 1188 118 New Orleans 
$185 Menasco M 2.35 2.05 2.05 io Bi'race ine “i aay ty 239 Se a ‘m ir in ~ — 2% 2% 2% 400 Det yoy i i iy CURB STOCKS 
v . % Mm F 2,870 BI’r&Co Inc 1 rages ... TT Kl e+ store ¥ 
oo EI as 210 B Hilg@sull 128 12% 12% nae SCTUEES pt. 40) 40 40) MINING STOCKS 1.649 Det Mich & 18 1M 1 | sii atime, 
aN Oli 18 10% 10m os oon pt "7 86% 86% 86% 25 Sec Inv.... 36% 36 36 200 AlaskJuGM. 6 6 6 565 Ex-C-O Air 26 1,600 JeffLakeolh 4% 4% 4% 
475 Occiden. ns 25% 25% 25 114 *Cities Serv 4% 4% 210 Sterl-Alum. 7% He 7% a4 — —. ™ 0 et 3; 803 vee oat. 15% rh ibs 320 JeftLaheon ‘ 7 2% 
ixBaer-Fl 9 n Ch ‘ed Pe 
— 300 Gol Riv. P- 5% Ss 213 Wagner El. 28% 27 27 | 1,850 TReedGM..03% .03% 03% | oss FrankenmB 2 3% 2y% ST Lane Cot M. 5% 5 | 5M 
30 , <<" 5 89 *Con Ed Co NDS UNLISTED STOCKS 590 Fruehauf T. 294%, 29° 2914 OP 8 pf.134 134 
kins P o a aa Of NY... 31% 31% 31% BO oa 66. Gar W I .. 4% 44 100 Std Fruit.. 3% 3% 3% 
. “ed 4s.. 37% 37% 3 75 AmRad&S8. 9%4 400 Fin 25 100 Std Fruit 
200 Pac Clay P % St L308 Consol oti. 1 “a 1p, | #3000 Un Ry 403, Sot aot est | 10D Amsma&Ref 490, 4st 48 2,012 Gen Motors 54% 53% 53% pf A .... 20% 20% 20% 
oon Pac p—4 Ag 1 4 3K 33% 385 Doming O11 35. 34 34 7,000 Pb Ser inc. 9% 9% 9% 709 Am T & T. am 172% 172% 425 Goebel Br.. 2% 2% 2% 10 Wesson O pf 68 68 68 
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Chicago Chicago—Cont. | Chicago—Cont. Boston—Cont. | Baltimore Philadelphia 
STOCKS STOCKS STOCKS STOCKS ' STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. Re -y Low. “ Sales. High. Low. Las. Sales. High. Low. Last. Sales. High. Low. Last. 
bbott Lab 67% 67 200 FitzS&Con 100 Rayth 6%p 3,075 No Butte.. .67 .50 .61 1,950 Arundel Cp. 19% 18% a 95 Amer G&E. 34% 33% 
SS ele ‘sh oe ine D&D...11 10% 1 50 Rollins cs. wit 4, 12 19 Old Col.... 29 (29 29 142Atl Cst Line 1 347 Amer Store po ime Fp 
900 Adv A Cast Ae 150 Fox Brew.. 15% 15: 1 450 Sanga 3 30 17 Old Ccod.. .11 .11 = 11 48 Balt Trans b i) 35 A. s be 
200 Aetna B B. a 12% 12% 500 Fuller Mfg. 4 xe 3 = — cum. m. 83% = oer Mills. . sT4 -- = = a a Ae = = 170 -- Pg i an oan % 
1 1 = Gard-D new 17 1 in 1 ars Roeb. uincy . ‘on : , efin. . , 4 22% 
100 Allis‘Chaim. 37% ry 37% 72 Gen Am Tr 52 Bt 51 300 Serrick B.. 2 Bh 2\ 10 Reece BH. 8 8 45 ConGEL&P 300 Bald L ctfs 15% 14% 14% 
20 AltorferBros 255 Gen Foods.. 48% 47 47% 50 Sig Stl S pf 30 30 55 Reece F M. i% 1 1 gf B...... 119 118 118 118 Bell Teleph 
conv pf... 19 19 19 2,200 Gen Motors 54% 53 53 50 Sig Stl Str. 16% i6 16 1,091 Shaw As. 11 150 Fid & Dep.127 126% 126% Pa pf... .125%% 124% 125% 
160 Am P §S pf. 91% 90% 90% 100 G Outd Adv 6} 61% ‘ 750 So B Lathe 25% 24%, 24 200 Sub El..... 56 .56 224 FinCoAm A. 9% 9% 9 435 Budd,EG, 6 
1,032 Am T & T.175% 171% 172% 300 Gillette S R 6 6% 600 Spiegel .... 10 9% 554 aimee. : 31% 33 125 Fid Guar F. 32 314% 31 u ‘M 5% 4% 4% 
1,000 Armour, Il 5 50 GoldblattBI 11% 114% 11 1,850 Std Dredge 1% 2 40 Un T Dr.. 2714 27% 450 Hous O vtg 200 Budd Wheel 5% 5% wh 
400 Aro Equip. 13% 13% 13% 173 GoodyrT&R 23% 22 250 Std Dr p 4 13% 14 1,225 Un Shoe. . 73% 78 pf ....... 18% 18 18 1,220 Cmwith&sS 1 x 
quip. 13% 13% y’ Ms 
800 Asbestos Mf 1 1% 1% 450 GossardHW 12% 11% 11 200 Std G&E 4 1 1% 165 Un Shoe bt i 4344 44 200 Mar- TexOA 40 .40 .40 401Elee B& S 6% 
250 Asso Inv... 45% 43% 43% 1,050 GtLDrdg&D 25% ait 200 St-Warner. 8% 8 8 260 Utah Met.. .48 48 .48 6,200 Mar-Tex O 5% * 
250 Athey T W 5 5% 350 Hall Ptg... 18 18 18 1,550 Sund Mch T 214% 19% 19) 10 WarSD...30 30 30 Wte .....- 45 40 40 994 Elec St Bat 32% 30% 31% 
1,400 Avia Tr. 3a 3% 300 HeilemBr C 9 9 9 1,700 Swift ..... 23% 2% 22% BONDS 100 Mer&MTran 1314 oat 13% SSH&HNY. 35 34% 35 
250 Avia Corp. 6% 64 8% 150 H-W Mot P 9 1,050 Swift_Intel. 32 29 $6,000 E Mass 4458 200 MtVerWdM.2.25 2.25 2.25 10 H&H Phila.120 120 120 
200 Barlow & 100 Hib SpBart 42° 40% 41 50 Tex Corp... 44% ix Ee Oe ee cece, 95% 99 2 MiverwaNe 1,751 Lehigh Nav 2% 2% 2% 
Seeling A. 10 10 10 100 H-Hersh B. 13% 13% Sawets 2S So | 1,200 E Mass eo ae 461% 46% 46% : 1% 
100 Bastian-Ble 18 18 18 150 Hub Harv.. 16% 16 16 50 Trane ..... 15% 15% 15% . % 98% 98% 100 N Ams Cas 15% 15% 15% 109 Nat P&L. 7% 1% 7% 
50 Belden Mfg 10 10 10 150 Hupp 9 %Y 403 Un Carb&C 85% 83% 841% 100 E Mass 6s 400 N Am Oi1.1.30 1.25 1.25 2,480 Penn R R.. 23 21% 21% 
500 Belmont Rad 5 4% +5 300 Ill Brick. 5 4 4 1,200 Pn Air Li. 18% 16% 17- D 103 103 103 300 OwingsMDis .25 .25 .25 4,516 Pennrd vtc. 2 1% 2 
1,600 Bendix Avi. 34% 31% 31% 4501C RR..... 114 11° 11 See > en Oe I 7S ound Coni ox te 186 Phil El pf. 
‘$00 Berghoft Br ue i a 100 In Pn Tool, 24 24 24% 400 U&I Cp pf. 1% i 1 s a Com! 16 15% 15% 1 pf.118% 118 118% 
200 Binks Mf tip 4 50 Int Stl Pr. 4 2 700 Ut & I Cor \% ¥ Cleveland 5,000 US Fid&G. 23% 22% 22% 45 Phil E P pf 31 30% 31 
250 Bliss & Lau 19% 17% 17% 150 Inld Stl ... 86 62% Utah RadP. 1% 1% 1 50 Wn Nat Bk 3 «63S 17 Salt D Oil. @% 6% 6% 
650 Borg-W’rner 23% 50 Int Harv.. 57% 57% 57 1, rH or fo RES = ,~- = 5 STOCKS ODD-LOT SALES 187 Scott Paper 465% 46 46% 
20 Brach&Sons aie 21% 21% 100 I Firem Mf 17 7 7 s Me “2 | Sales. High. Low. — 235 Arunder Cp 19% 185% 18% 10 Scott P pfAlil4 114 
100 Brown F&W 4% 4% 4% | 1,050 Jarvis(WB) 15% 15, 15 200 Want Gone age aged Sam See ee SS 88 Tocony P B 47% 46% yo 
os! ee 
20 Bunte fees ise is ist 200 K oan Se, - ~ - 750 Walgreen C 22 21% 21 = yet my Hm Prd soit am E : 24 CGE te 1a 18 200 Tonopah M i i 
450 Burd P R.. 4% 34% 3 1,300 Keliog S&S. 8% 8i 15 Wayne Pum 23% 23% 23 25 Apes pi as” Se 444% pfB.119 118 118 215 Tran in pf. 4% .% % 
1.400 Butler Bros 6% 200 Ken-R T&L 4 4 4 40 ao 4 5 ConGEL&P. 82% 81 82% 
350 Butler Bros | 90 KU IJrCu pf 454% 43 45 E & M...113% 110% 110% 60 Bond Stores 24% 24% 24% 21 Fid & Dep.127% 126% big 178 Unit Corp.. 2 1% 2 
cum ev pf. 22% 22% 22% 300 Ku 6% Cpt.10244 101% 102% 296 West Un tT. 23% ag 2 aoe City ie ar ist 132 150 4 FinCoAm 9 9 125 Unit C pf.. 39 38% 38% 
85 Campbell, 200 Kerlyn O A 3 3,800 Wisc Bkshr 5 5 5 45 Cy Ice&F pf 94.93 4 a = my - aie 315 31 8,743 Un Gas Im 13% 12% 13% 
Wwyenene. 15% b 15% 100 Kings Brew % % % 200 Woodall Ind 4 72 Clark Cont. 164% 16 16 my vtg 18%, 17% 17% 329 Un G I pf..116% 114% 116% 
Pod Genta swt ‘0 19 200 LaS Ex Un. 1 1% 1% 100 Wrigley cap 87 art st i 168 Cl Cliffir pf 56 54% 54% 4 Mercan Pr.2.65 "2.65 "2.65 13 Westm Coal 10% 1% 10% 
aay ssa iy | 9 Ee “PF ab MGB 25 | 1.100 enfin” Yok iat cls Sees tat isk ioh| AN Se Ske By Ba Mh ie 
190 Contasw ti 100 LeRoi |... 61 6 —j = ‘100 Colonl Fin.. 12" 12 12” 177 U S Fid&G. 23% 22% 22% — P 
: “ y 1 ton g- 1% 
pf 55% 544 54% 300 Libby M&L 7% 7 7 65 Eaton Mfg. 33% 31% 32 BONDS Canclanedl 
3.950 Centasw Ut % %& 50 Line’n Prtg 75 FirestnT&R 19% 1944 19% | $34,700 Balt Tr ist STOCKS 
ne oy gon wn 10% 10% $3.50 D pf 21% 2 if 21% STOCKS 34 Gen Elec... 39 37% 37% deb 4s,'71. 31% 30% 30% | ga) 
2 kFs Me 750 Linc Prtg.. 2% 2% 2% | sales. High. Low. Last. 163 G'drich B F 19% 18% 18%) 11,100 Balt Tr 5% es. High. Low. Last. 
»~ bs 100 Linds L&Ch 5% 5% 10 Alles 10Gt Lk Tow 14 14 14 reb A "15 36% 35 35% 75 Am. La.M. 16% 16 1 
pf .... 81% 78% 78% Ti Liq Carb.. 17% 17% 17% ee ' 110 Harber Co 3% 3% 3%| 1,500 Balt Tr 5x 232 A a rr 
150 Cent Il See % y aint at 2 2 75 Am Pn pf. 1% 1% 1% arb’er 0 3% ey Lb ade m.Roll Mi 15 14% 14% 
1,200 — Ill Sec 20 M . 2,410 Am T 4 T.175% 1715 17214 17€ Interlk Iron 10 9% 15. Wee we 94 94 94 25 Burger Brw 3 3% 3 
onv pf... % 7 7 wn - = 28 = 20 Big S Pt. Rete — 102% 115 Interlk Stm 39 39 39 - 200 Carthg Mis 1242 12 2 
300 Chain Belt. 20 “19% 19 40 MeQ_Nor . 38i¢ 3812 38 30 Bird & 458 Kelley Isi'd eae Pitts b h 15 Ch. Pap pf.105 104% 105 
50 Cherry-Bur. 12. 12. 12 RS ay 263 B & Fah + % @ &, ces £2 ie 8, ittsburg 10 Churngold . 1% 
q a. LG 
aC aNW. & 6 4 Sec A.... 3% 3% 3 297 B&M pr pf. iy, 18 7 30 Martin GL 43% 43% 43% a 404 Cin. Ga priisy, 107°" 107 
"100 Chi Corp 10 M&M Sec pf 27 at 27 25 B&M pf A. : 2 25 Mid! St Pd 33 32% 33_ vine High. Low. Last. 512 Cin. St. 
conv Bt... 36% 36% 30% | 5 $30 Mick, Food. 3% 3 2% 205 BAM DLAs 24 2 2 132 Murr Oh M 11% 11% 11%| 197 A Mabe 14 LB 11% 70 Cin. Tel. .100 98% 99 
. oa y 
130 Ghi YerCab 10% 9% 10% cere i i 55 B&M pf Bs 2% 2% 225 Nat Aeme.. 17% 15% 15%| iovArk Gas... 2 2" “2% =o. i ist is tat 
250 Chrysler Cp 88 86 86% ue ee ee &% 70B&M pf{Ds 24 2% 2 257 Nat Ref nw 3% 3% 3% $5 Armstr Ck. 39% 38% 30% 72 GocaGel ‘A’ 140" 140" 140" 
900 Cities Serv. 5 4 4% SS ene the. a 214 ¥ Et 479 Bos Edis... .145% ‘to8 “. 104 — a ae ... te 112 Col. Gas .. M 
7 a 0) Va |! Slee te |, Ee Be ~ on. lL). UDC eee ° eee aw nox. - , 
io) Golem LAS. 3t* 38” at” 100 Montg Wa.. 53% 53% 53%| 385 Bos Per Fl is ia 14% 125 Nat Tile .. “1% 1% 1%| 5,600 Care Mat ae oS Roane t ae 
8.150 Comwith Ed 32% 31% 32 100 Nachm-Sp . 114% aif 11% 141 Cliff Min.. .26 .26 .26 78N ¥Y C RR 16% 14% 15 215 Col G&E. 5% 5% 5% ry % ™M% T™M% 
450 Compr IndG 16 15% 15% 50 Na Bd & & 18% 18% 18% 191 Cop Ran... & 4% 4% Nineteen HS 30 31 Copweld Stl 16% 16% 16% 93 Eagle-Pickr 118 19% 107 
ny yA a res e 0s ee ¢ . é orp ose 1 rand — *% 
7, >) a Be 50. Nat Std .. 27% 27% 27%| 127E G&F As. 3% 3% 3% 53 Ohio Br’s B 21% 21 21 & Hen 44 4 64 Form Insul 16% 15% 16 
"160 Ganaiee | 1D 2,100 Nob-Sp Ind 34% 32% 32 370 E G&F pf. 24% 21% 21 80 Ohio Oil .. 7% 7 200D'L Clark. 6 6 257 Gen Motors sh 52% 54 
wenemn &. ©. 4 3,950 No Am Car 4% 44 4 510 EGE&F pr pf 554 S2i 52 1010h Con A.. 15° 15 15 240 Devon Oil.. 16% 16% 16% 130 Gibson Art. 28% 28 28 
100 Contain Am 15% 15% 15% ate hee 10 B 16 os Eee... ai 0 ot , ta, oe $13 Dua B 4 13% 14 kmh Ty Ax at at 
% % w Banco. . 1 1 acker C'p 4 Follansb pf 1 184% 18 obart ‘A’. 
ce es 50 Nwest Eng 18" 18 18 50 EMass pf B 12% 12% 12% 30 Patt-Sarg 14% 1432 144| 100F Pitt Br. 19 ni i 25 Kahn... 1y 13% 13 
~~ *. 7 “eee 60 NW U 7% pf iM 15% 15° 100 E Mass aj. 2 105 Relia Elec. 13% 13% 13% 10 Kopp Co pf 87 87 7 312 Kro 31% 3044 304 
200 CunningDSI 18% 17% 177 30 NWU7%pr 162 6116 62 610 East SS... 3% 3% 3% 267 Republic St 21 18% 19 2,950 Lone StarG 9% 9% 9% 9 Little ‘Mi G.10144 101% 10144 
é e 50 Omnibus .. 13% 13% 137 110E SS pf... 2414 22%, 22% 1,001 Richm Bros 10% 39% 40%| 2,087 MtFuel Sup 6 5: ie 77 Meteor .. 5 
30 Dayton. RA 3i 31 3 10 Oshkosh pf. 30 30 920 Emp As.... 25 24% 25 10 Seiber Rub ™ 7% 235 Natl Firepr 1% 1% 1% 200 Nat. Pumps 1% 1% 
100 Dayton RM 16% 16% 16% 100 Park Pen.. 12% 12% 12% 234 First N S.. 445 44% 44) 17 Sprks-W pf 63 63 63 50 Pgh = =. % 3s 35 467 P & G 70 68% P 
200 Decker (A) : 100 Peab Coal 5 % 55Georg A pf. 1% ib b 2 Thom P Inc 34% 34 34 50 Pgh 6% 6 P&G 8% pf.227 ont” 227 
& Cohn I. 2% 2% 100 Pen El SwA 15. 15.15 50 Gilchrist .. 5 5 60 Twin Coach 12% 124% 12% 20 Pgh pr “Gi “102 103 102% 20 


24 
123 Deere & Co = 20% 20% 
10 Dexter .... 5 5 
50 Dixie-Vorta at 37 ist 
450 Dixie-Vort.. 14 134% 13 

150 Dodge Mfg. 12 11% 


50 Pict Pa 
20 Poor&' 





Pk a 4 | 
Co B. 105 10% | - 
pe GAS Stl Car. 12 11 118 | 1,953 Narr Ree... 14 tae 6 








150 Penn RR.. 22% 21% 215% 30Hath BB.. .32 .32 .32 
350 Peo GLt&C. 37. 36% 36% | 


100 Isle Roy... 1% 1% 14 
323 Mass } ag 25% 2 





255 Pgh wir 
241 Van DornlI 
Work 


orks .. 3% 3% 3% 
100 Vichek Tool 6 > 6 





25 Ruud 
10,550 SanToyMig. 
20 Sannette Gl 31 31 a 


100 Randall ‘A’ 20 20 


7% 1% 1% = = 2 “a ‘> 7 7 
% 8% imk R.Br. 505% 48% 48% 
- ¥ ol .ot 100 US Play.Cd 36° 36 


105 US Printing 2 2 
534 US Prtg pf. if 16 0 16 





275 ShamrkO&G 1% 1% 1% 
950 ElHousehdU 3% 35% 3% Quak Oats 117% 116 pn 60 Nat T& 1% 240 Weinb D S 10 9% 10 2,100 Victor Br. .20 84 Westn Bnk. 4% «4 
1,650 Elgin, Ntl W 25% 24%, 25 10 Q Oats pf..152 152 152 380 N E T&T.. 1a “- 131% 91 White Mot. iis 10% 10% 212 West Air Br 24 2254 341 Wurlitzer .. 13 11% 13 
125 Fairbks,Mor 44% 434% 43% 100 Rath Pkg.. 36% 36% 36% 223 N Haven. % 95 Yng S & T. 41% 38% 38% 7W El & Mf.112 112% 4 Wurlitz pf..108% 1 108% 





Machine Tool Industry 
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are asking and getting “tight” terms.. It 
is not uncommon for contracts to specify 
one-third down with the order, one-third 
payable in three months and the final 
third due when the machines are ready 
for shipment. For special equipment, pay- 
ment in full must usually be made with 
the order. 

Since last September the industry's chief 
problem has been to expand its output. 
Remembering the idle capacity after the 
World War, it determined not to add sub- 
stantially to its manufacturing space. It 
doesn’t want to get caught with white 
elephants. The policy of the industry is 
well stated by Mr. Lovely as follows: “In 
most cases it has seemed more practicable 
to secure the desired immediate set-up in 
production by increasing the productivity 
of existing plants, rather than attempting 
the building and equipping of new plants.” 

This increase in productivity has been 
achieved by several means. Companies 
have invested heavily in new equipment. 
Within a few days after the outbreak of 
the war the Warner & Swasey Company, 
for example, had bought over $275,000 of 
new machine tools, thus insuring addi- 
tional production of turret lathes. 

Concentration of production on fewer 
types of machines has been another means 
of increasing capacity. The fewer the 
types of machines made, the nearer a 
company can approach a maximum pro- 
duction relative to floor space. By cutting 
approximately in half the types of ma- 
chines offered one company has increased 
its capacity almost 50 per cent. 


avw.FT A 


A further means has been to secure 
greater efficiency, sometimes by better 
arrangement of facilities. The farming out 
of parts and subassemblies, usually to 
local firms or to companies within a lim- 
ited radius of a company’s plant, has be- 
come a common practice. 

It would be a mistake to assume, how- 
ever, that individual companies have re- 
frained entirely from constructing more 
plant facilities. The Pratt & Whitney di- 
vision of the Niles-Bement-Pond Company 
has just recently opened a new factory 
at West Hartford, Conn., which greatly 
enlarges its productive capacity. It is the 
“last word” in fine manufacturing facili- 
ties. The new plant was decided upon 
long before the war broke and for reasons 
entirely divorced from the war. 

Rapid expansion of sales of the Monarch 
Machine Tool Company led to the building 
of a plant extension and to installation 
of new equipment during 1939, but prior 
to the war. Even back in 1938 Monarch 
was employing more men than in 1929, its 
payrolls having enlarged amazingly. 

A number of companies have erected 
modest plant additions in the last year. 
In this group are the Jones & Lamson 
Machine Company, Heald Machine Com- 
pany, Landis Tool Company, Ex-Cell-O 
Corporation, National Broach and Ma- 
chine Company. 

In a few cases companies have con- 
tracted for entire machines to be built by 
firms outside the machine tool industry. 
A contract placed by an engine lathe 
builder with a New York printing ma- 
chinery concern is a striking example. 

Probably the biggest plant expansion at 
the moment is that of the Kearney & 


Trecker Corporation of Milwaukee, Wis. 
It is building an addition to cost around 
$400,000. That company, incidentally, has 
been working virtually at full capacity for 
two or three years. 

The industry finds it increasingly diffi- 
cult to secure skilled men. In many cases 
unskilled men have been hired and trained 
as specialists. The companies which 
maintained apprentice training courses 
through bad as well as good times are 
now reaping their reward. One of the 
most famous of these courses is that of 
the Brown & Sharpe Manufacturing Com- 
pany. 

Although sales problems have tempo- 
rarily vanished, far-sighted executives 
are nevertheless worried over the conse- 
quences of peace, whenever that may 
come. England and France alone will 
have hundreds of American machine tools 
of the latest design, which will be con- 
verted from the manufacture of wartime 
to peacetime goods. Those goods will be 
sold in world markets in competition with 
goods made in America. 

More than one machine tool builder pri- 
vately predicted that he will not be able 
to sell a single standard machine tool in 
England for five to ten years after the 
war. The same goes for France. For such 
markets as Russia and Japan, United 
States companies will have the severe 
competition of British, French and Ger- 
man machine tool builders. The Germans 
are reported to be in Moscow now trying 
to induce the Soviet Government to buy 
German machines instead of American. 
Latin America is not sufficiently indus- 
trialized as yet to offer a major market 
for machine tools. United States ma- 


chinery builders are scouring the coun- 
tries south of us for business, but they 
realize the limitations there. 

Thus one gets down to the fact that 
after the war the machine tool industry 
again will be dependent almost entirely 
on domestic business, at least so far as 
one can see ahead. That is the reason why 
some machine tool builders are urging the 
industry not to neglect research and de- 
velopment work amid the bounteous 
feast of business now set before them. 





Exports Up 35% 
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the imports of these products is a heavy 
blow. 

Nevertheless, the United States is 
scarcely in a position to complain. Our 
total exports to Great Britain are well 
ahead of a year ago, and there is clearly 
no discrimination in this respect. In view 
of the far from unlimited British financial 
resources, we can scarcely expect Great 
Britain te buy heavily of war materials 
from us and at the same time to maintain 
her accustomed purchases of other goods 
from us. We shall do well to face the fact 
that our exports of war materials will cer- 
tainly be offset to an appreciable extent 
by decreased sales of other commodities. 
As to our trade with the neutrals, while 
there are clearly opportunities for the 
United States, any hopes in this direction 
should be tempered by the question as to 
how increased purchases by them are to 
be paid for, in view of our usual reluc- 
tance to take increased imports. 
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"| These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
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Industrial Stocks 
Bid. Offer Key Bid. Offer 
Alabama Millis 2% Interstate Bak 1% 


Municipal Bonds 


Key. Bid. Offer 
ARKANSAS: 


Public Utility Stocks 


Key. Bid. Offer. Key. 


Bid. Offer. 








American Arch. ‘ 37 
Am Cyanamid ev ‘pf. : 125% 
Am Dist 5% cum pf 2% 
AMer Enka ... 43% 
American Hardware .... 23% 
American a 23 
American 
Argo Oil 
Arlington 
Armstrong Rubber ‘ 
Art Metal Construction 
Autocar Co .. 
Botany Worsted M A 
Botany Worsted $1.25 pf. 
Buckeye Steel Cast 
Chilton Co .. me 
Coca-Cola Bottling te ae 
Columbia Baking 
Columbia Bak $1 cum pf 

65 —? Shoe Mach conv 


pf 
cons. Aircraft $3 ev pt... 
Crowell Collier 5 
Cuban Ati Sugar . 
Cuneo Press pf 


We Enoite Inquiries in 
& Wi in Issues 





LOEWI & CO. 


ae © en, a ee 
40 TELETYPE 
$392 * MILW.488 


Dentists Supply 
Devoe & te B. 
Dictaphene Co : E 
Maon (J) Crucible .. 
“Domestic Finance pt 
Draper Corp ... 
East Sugar Assoc Ae co 
Sugar Assoc pf 
Farnsworth Tel & Radio. 
Fashion Park Assoc. R 
Fashion Park Assoc pf. 
Follansbee Bros n pf. 
Foundation Co 
Garlock Pkg ......... 
Genrl Machinery Corp.... 1 
meg te Lewis Mch Tool 


umor .. 

Graton & Knight . : : 
Graton & Knight 7% pf. 
Great Lakes S 8 

Great Sorthern Paper 
Harrisburg Steel ..... 
Hearst Consol Pub pf.. 


Interstate Bak pf 
Kildun Mining 
fee Seeley 
Landers Frary & Clark. 
Lawrence Portland Cem’t 
Ley (F . 2 
Long-Bell Lum conv pf 
Mallory (P R) & Co 
Marlin Rockweil . 
McKesson & Robbins 
McKesson & Robb cv pf 
Merck & Co 
Merck & Co 6% pf 
Muskegon Piston Ring 
National Casket " ; 
National Casket pf . - 
Abeegtee Paper & Type. 
Natl Pap & Type 5% pf 
New Britain Machine Co* 3516 
Norwich Pharmacal 1% 
Nunn-Bush Shoe 12 
Nunn-Bush Shoe 6%pf ww 97 
Ohio Match ; 11% 
Pan American Match.. 
Pepsi-Cola Co igha 
Petrol Heat & Power. 
Pilgrim Explor 
Polaroid Corp 
Pollak Corp .. ee 
Postal Tel System 
7 i 

Remington Arms 
Safety Car H & L 
Safway Stl Scaffolds Co. 
Savannah Sugar 
Scovil! Mfg 
Singer Mig 
Skenandoah Rayon 
Standard Screw 
Stanley Work 
Stromberg Carlson Tel 
Sylvania ind 
Tampax, Inc 
Taylor Wharton Ir & Stl. 
Tenn Products cist 
Time, Inc Se 
Trico Products 
Triumph Explosives 
United Artists Theatre 
United Piece Dye Works .. 
United Piece Dye Wks aes 
Veeder Root : 5 
Welch Grape Juice 

Welch Grape Juice pf 
West Indies Sugar. 
Western Dairies ytc .. 
Western Dairies cum pf.. ‘ 
Wickwire etaagd Stl 
Wilcox & Gibbs 

Worcester Salt : 

York Ice Machinery 





York Ice Machinery pf 
*Ex div. 





Boston: 
First National bee 
Merchants Nationa! . . 
Nationa! Rockland 
National Shawmut 
nd National! ... 
State Street Trust . 
U. S. ay " : 
U. S. Trust p 
Webster & Atlas 


Chicago: 


Am Nationa! Bank Tr... 
Cont’! Ill Bk & Tr. 
First National ... 
Harris Trust & Sav. 
Northern Trust ... 


Milwaukee: 


65 Marine Nat Exch Bank.. 
65 Marshall & lisley Bank 


New Haven: 


First Nat B & T... 
N Hav BEN BA.. 
Second Nat Bk .... 
U&NH Tr Co... 


New York City: 


Bank of Manhattan Co... 
Bank of Yorktown 40 
Bank of N Y Trust 
Bankers Trust : 
Bronx Trust . 
Brooklyn Trust ... : 
Central Hanover B & T.. 
Chase National ‘ 
Chemical Bank & Trust. 
Clinton Trust 
Colonial Trust 
Commercial National 
Continental Trust .. 13% 
Corn Exchange Bk Tr.... 53% 
Empire Trust Co 
Fifth Avenue National... 
First National 18 
Fulton Trust 

Trust. 


County Trust ...- 
a 


Tru 80 
States Trust. -1675 


Stocks 


Newark: 


Federal 

Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex 
Nat State Bank... 
United States 
West Side . 


Philadelphia: 


Broad St Tr... 
Central Penn National 
Chestnut Hill Trust 
City National 

a Exchange 


Eri 

Fidelity” Philadelphia 

Finan Co of Pennsylvania.148 
First National 340 
Frankfore ... 

Germantown 

Girard 

Industrial . 

Kensington 


etn Phitadeiphia 
Northern . 
— estern 

In 


Pennayivania 
Philadelphia 
Provident 
th ee 
Roosevelt Trust 
Second 
Security Trust 
So Phil ieee 
Tioga 
Tradesman’s 

. Louis: 


Boatmen’s National. 

First National ... 

Industrial Bank & Tr. 
Manufacturer Bk & Tr... 14 
Mercantile Com Bk & Tr. — 
Merc Com Nat ben ctfs. 3% 
Mississippi Valley Trust.. Z 
Mutual Bank & Tr re 
Northwestern Nat! Bk.... 

St Louis Union Trust. 

Tower Grove Bank & Tr. 
United Bank & Tr 80 


San Francisco: 
Bank of America N T 8. 





*Ex. div 





KEY AND INDEX 


The number at the left of the firm ‘ame identifies it with the 
corresponding number in the Lstings. 


OW—Offerings Wanted. BW—Bids Wanted. 


68—Stifel Nicolaus & Co., Inc., 
105 W. Adams St., Chicago. Ph. 


State 5770 





| 65—Loewi & Co., 225 E. 


Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 


Alabama Power pf. . .104 
Am Dist Tel of N J. .102 
Am Dist Tel of N J ‘pt . 115% 
Arkansas Power & Lt pf 96 
Atlantic City Elec pf 
Bell Tel of Canada 
Bell Tel of Pa pf..... 
Birmingham Elec 7% pf.. 
Buff N&E Pr pf. 
Carolina Pwr & Lt pf $6 Q 
Carolina Pr & Lt $7 m.: 
Central Maine Pwr $6 p 
Central Me Pwr 7% a0 
Central Pwr By Lt pf 
Consol E & G $ ee 
Consolidated Traction. .. 
Cuban Tel 6% pf...... 
Dallas Pwr & Lt 7%.... 
Derby Gas & Elec pf. 
Eliz’town Con G ..... 
Eliz'town Water 
Emp & Bay State Tel ... 
Franklin Tel & Tei 
Idaho Power $7 p * 
Inter Ocean Tel & Tel ... 
Interstate Nat Gas.. 
Interstate Power pf F 
Jersey Central Pr & 
7% pf 
Kansas G & E 7% pf... 
Kings Co Lighting T% pt 93 
Long aoe Ltg 7% pf A of 
Miss P & L pf 
or Pwr 6% pf.. 
Mo Kan Pipe Line 
Mountain States Pwr -- 
Mountain St Tel & Tel. 
Na‘sau & Suf 7% pf.. 3 
Nebraska Power 7% pf. 114% 
New Eng P S pr In $6 pf. 62 
New Eng P §S pr In $7 pf. 66 
New Orleans Pub Serv pf.133 
36 - 104% 
-115 
oon ae 
North’n States Pwr 1% pf 81 
Ohio Edison $6 pf........109 A 
Ohio Edison $7 pf 114% 


105% 
106 


117 

116% 
27 

44 


105% 
12116 
95 





Ohio Pub Serv 6% pf....106%4 108 
Ohio Pub Serx 7% pf... 1138 
Okla G & E pf : 
Pac & Atlantic U 8 Tel.. 16, 
Pac Pwr & Lt p 
Peninsular Tel & Tel 
Peninsular Tel & Tel pf A ne 
Penn Pwr & Lt 
Queensboro G & E 6% pf. 6 
Rochester Tel & T ist pf*113% 
Sioux City Gas & El pf. .103 
South & Atlantic Tel 
So New England a 
Texas Power & Lt pf.... 
Toledo Edison 7% pf 
Utah Pwr & Lt pf. 
Wis E P 6% pf (192i). 
Wisconsin Tel 7% pf 

*Ex div. 

Railroad Stocks 
Guarantor in Parentheses 
Ala & Vicksburg (Ill Cen) i 
Albany & Susq (Del & H).11 8% 
Beech Creek (N Y C). 3014 
Boston & Alb (N Y Gent) 84%, 
Canada Sou (N Y Cent). 38 
Car, Cl & O (L N-A C L) 86 

CCC& St LINYOC).. 
Cleve & Pitt (Penn)...... 77 


4 
are & Essex (DL&W). 2714 
NYL&WI(DL&W). 
Northern Central 


Pitts Y’tn & Ash pf (Pa). I 2 
Rens Sara (D & H) 

St L Br 1st pf (Tm RR). 13012 
United N J RR&Ca >. vO: 
Utica & Susq (D L & W 

Vicks, Shreve&P (Ill C) 
Vicks, Shr & P pf (Ill C) 62 
Warren (D L & W 

West Jer&Seas (Pa Read) 53% 





Aetna C&S... 

Aetna Fire 

Aetna Life 
Agricultural , 
American Alliance 
American Equitable 
American Home 
American Insurance .. 
American Reinsurance . 
American Reserve 
American Surety 
Automobile 

Baltimore Amer 
Bankers & Shippers eT 
Boston .. 

Camden Fire 
Carolina .. 

City of New York. 
Conn Gen Life 
Continental Casualty 
Eagle Fire 


Fidelity and Deposit 
Firemen’s Fund 
Firemen’s Newark ... 
Franklin ... 

General Reinsurance .. 
Georgia Home ....... 
Gibraltar F & M..... 
Glens Falls 

Globe & Republic 

Globe & Rutgers .. 

Great American ay 
Great Amer Indemnity... 
Halifax Fire 

Hanover ... ois 
Hartford Fire . eG 
Hartford Steam Boiler... 
Home 2 3 
Home Fire Sec 
Homestead Fire 


Jersey Ins of N Y. 
Knickerbocker 
Lincoln Fire 
Maryland Casualty 


127 
2 





Insurance Stocks 


Massachusetts Bd & Ins.. 68% 
Merchts & Manufacturers Oh 
Merchants Fire 46 
National Casualty . 
“ational Fire 

National Liberty 

National Union Fire , 3: 
New Amsterdam Casualty 15 
New Brunswick 344 
New Hampshire 

New York Fire 

North River 

Northeastern 

Northern 

Northwestern National. wee 
Old Line Life 

Pacific Fire 

Phoenix 

Preferred Accident Ins... 
Provident Wash . Bs 
Reinsurance Corp 

Republic Dallas 

Revere (Paul) 

Rhode Island ak 
St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety . 

Security .. ae 
Springfield Fire & Mar... 
Stuyvesan ; 
Sun Life - ‘Canada re 
Travelers . 45. 
US Fidelity & Guaranty. 

U S Fire : ‘ 

U S Guarantee _... 
Westchester Fire 


Chain Store ear niag 


Bohack (H C) ve 
Bohack (H C) pf ..... 
B/G Foods 

Diamond Shoe ms 
Fishman C : 

Kress 6% pf 

Miller (I) pf : 
Reeves (D) pf ee 
United-Whelan $5 ‘pf. 





Fixed or Unit ‘Type 


Assoc Std Oilstock Sh, A = 
Basic Ind : 
Corp Tr Sh 

Corp Tr ShA A. 

Corp Tr Sh accum Rv 
Corp Tr accum mod 

Corp Trust AA mod... 
Cumul Tr 

Deposited Bk of N. Y. A. 
Deposited Ins Shrs B. 
Deposited Ins Shrs A 
Diversified Trust C 

he gg Trust D 
Fixed Tr 

ter act “Trust Shrs.. 
Nation-Wide Securities B. 
No Am Tr Shrs, 1953... 
No Am Tr Shrs, 1955.... 
No Am Tr Shrs, 1956.... 
No Am Tr Shrs, 1958.... 
Repres Tr 

Super CorpA .... 

Super Corp B . bin i 
Super Corp Am ‘AA 
Uselps A ..... 

Uselps B . 


Management 


Administered Fund 2d.... 
Affiliated Fund ; 
Amerex Holding Corp .... 
American Bus Shares. 1 
American Genl Equities. . a 
Axe-Houghton Fund A. 
Axe-Houghton Fund B..t 
Boston Fund 

Broad St Inv Co eer 

Bullock Fund ... a 
Canadian Fund .. 

Century Shares .......,.. 25,27 
Chartered Investors ...,.. 
Chartered Investors cade ode 
Chemical ~“y ea Bi 
Commodity cap 











Samanaeeaiin Sores 





Investment Trust Stocks 


Crum & Forster Ins B.... 
Crum & Forster 7% pf... 
Delaware Fund, Inc .. 
Dividend Shares ..... 
Equity Corp $3 pf 
Fidelity Fund . ceenie 
Fundamental Investors... 
General] Capital 
Incorporated Investors... .15.60 
Institutional Securities: 

Bank Group Dawes eee 

Insurance Group 
Investors Fund . .32 
Manhattan Bd. Fund, Inc. 7 61 
Maryland Fund 3.60 
Massachusetts Investors. . 45 
Mutual Inv Fun 59 
Nation-Wide Voting | Shrs. 7 ‘21 
National Investors (Mad).. 
New England Fund ...... 
New York Stocks, Inc.: 

Agricultural 

Automobile 

Aviation 

Bank Stoc 

ee Supply 

Chemic: 

Electrical Equip 

Insurance Stocks 

Machinery : 


Oils 
Railroad 


pipeneth Fund . 

Putnam (Geo) Fund 
Quarterly Income Shs.... 6. 
Spencer Trask Fund .....15. 
Standard Utilities 

State Street Invest 
Supervised Shares 


Trusteed Indus Shrs 
Uselps Voting Shrs 
Wellington Fund 
65 Wisconsin Inv Co 
*Liquidating value. 





63 Little Rock Water Rev 4s, 
1950-65 


MICHIGAN: 


63 Detroit, non-callable 54s 
1943-47 


MISSOURI: 


63 Atchison Co Bridge Rev 
4lgs, 1958 


Canadian Bonds 


PROVINCIAL ISSUES: 


Principal and interest payable in United 


States funds 


Alberta +448, 1956....... 55 
Alberta *5s, 1943 56 
Brit Columbia 44s, 1953.. 85 
Brit Columbia 5s, 1954. 9 
Manitoba 4s, 1957 

New Bruns 5s, 1960 

Nova Scotia 414s, 1952 
Ontario 4s, 1966 

Ontario 4s, 1951. 

Ontario 5s, — 


95 
Saskatensne 4%s, 1960.. 
Saskatchewan 5s, 1959 7 
tInterest payment reduced ‘one- half, ef- 


fective June 1, 1936. 


Canadian Bank Stocks 
Canadian 


Provincial 
Ce eT Bes 
Toronto .. ree re 
Industrial Bonds 
tAkron C & Y gen 5lgs,"45 43 
+Amer Writing Pap ” inc ms 
6s, 1961 71% 
Balt & Oh’ sec ‘Rotes 4s, "44 34% 565, 
*Brown C 5s, 42 
Carrier ? ines S048: : 88% 90% 
Cuba R RI & E 5s, '60.. 34 36 
+Deep Rock Oil 7s, 1937.. 55% 57% 
Denver & Salt L R’ 6s, 60 62 6415 
*Haytian Corp 8s, 1985 ° - 28% 30% 
*McKesson & Rob conv 
deb 54s, 1950 92% 94% 
Minn & Ont Pa ist 6s,'45 32% 34% 
*Natl Rad 5s, 1946 27 
‘New Orl Gt No oe, 2032. 14 16 
Old Ben Coal ist 6s, 1948 36%, 38% 
Scovill Mfg 5i%s, _—. = 
Vicks Bge Ist 4s-6s, 
Woodward Iron Ist 50." 
Woodward Iron 2d 5s, "ea “to 112% 
tSelling flat due to default in interest. 


Public Utility Bonds 


Assoc Elec 5s, 1961 . 57 59% 
*Assoc G & E 4s, 1978. 1 
Central Gas & 4 — "46. 91% 93% 
Central G & E 1 st 94% 9714 
oo Pub U ‘Bhs. ‘1952 
eadaa 1 2 

Cities Ser a 5s, 1963. 69% 7 

Consol E & G A 6s, 1962. tH 

Fed Util 1st 5s, 1957.... 87 

Lexington Wat Pr 5s, ’68. 9314 

t+Mount Sta Pow 6s, ’38 

N Y, Pa, N J Util 5s, 

N Y Water Serv 5s, 1951. y 

People’s Lt&Pr 38-68, '61.10514 

*Portland Elec Pr 6s, *50. 

Pub Ut Cons 5%s, 1948... 89 

——— Sp B Wa 5s, '67 = 

Tel Bd Sh 5s, 1958. 4 
tSelling flat due to default ‘in ‘ek 


Real. Estate Bonds 
Broadway Barclay 2s, '56 22% 
Broadway Mot 4s-6s, 1948 63 
— Fox s f ine 3s, "57, 

8% 


Chanin “Building 4s, "1945. 40 
Equitable Off Bldg 5s, '52 30% 
500 Fifth Ave stp 4s, "49. 15 
*40 Wall St ist 6s, 1958.. 21 
Fuller Bldg deb 6s, 44. 20 
Fuller —— [st 2's, 4s, 
1949, 37 
Graybar Blaz ist ih ‘5s,'46 79% 82 
‘Harriman Bldg 1st 68.°51 17144, 19% 
Hotel St George 4s, 1950.. 30 32%4 
Lefcourt Manh 4s-5s, "48. 4914 54 
Lincoln Bidg inc 544s, "63. 69144 714% 
London Terrace ist gen 
3s-4s. 1952 37% 40% 
ea Playhouse 5s, '45.. 72% 74 
N A C 2s, '55 stpd reg 20 22 
185 1 Bway s f ctfs 4\%4s,’58 3714 39% 
Roxy Theatre 1st 4s, 1957 6 
+Savoy-Plaza 3s, '56, w s 10% 12% 
+Sherneth Reorg 5%s, "56. 10 12 
pe we 1st Ss- 5s, "50, 
- 26% 29% 


-.. 261% 281% 
2 Park Ave Bldg 4s, '46.. 44 48 
Wall ~ aw inc 4s, 
"51, 20%, 23% 
tSelling flat due to default in interest. 


Joint Stock Land 
Bank Bonds 


*Burlington 41%s, 5s....... 
Denver 3s, 1945-41 


First Mont 3s, 

First N Orl 5s, 

First Tr C 4s, ’39- 59. 
Fletcher 34s, 1940- ~~’ ; 
Fremont 5s, 1933-53 .. 
Fremont 5l4s, ae 
Fremont 4%s, 1936-66 .... 69 
Ill Midwest 5s, ’34-54..... 
Iowa 4%s, 1936-56 . 
Lafayette 5s, 1931- “51 


North Car 1s, 1941-45. 
Pac Cst Port 5s, '38-58. 
Phoenix 5s 
Phoenix 4%s 
*St Louis 414s, 5s ro 
S W Ark 5s, 1937-57 __.. 
Union Det 214s, '41-44.... 99 
Virginia 2s, 1942-40 . 
Va Car 1%s, '42-39 
tSelling flat due to default in interest. 








